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o BBC
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costs rise
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- BY PETER RIDDELL, ECONOMICS CORRESPONDENT
Ulijd.ppUIill The competitive position of British goods has deteriorated significantly in
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city institutions has, decided prospects for exports of manufactured goods.
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<g action in protest at the

This is the result of a com- was the
bination of a firm—and recently petitive.
rising—exchange rate and unit Sterlii

labour costs continuing to rise level a:

was then regarded as uccom- views. But in spite of doubts
petitive. in parts of the Treasury, the

Sterling is now at the same predominant opinion is that the
level as 12 months ago. as major switch of policy in 1977-
raeasured by the trade-weighted 7S towards maintaining a stable
index against a basket of other rate should be given a chance
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There i* now much more
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rigger has been charged
assault, -and the union' is

nding his reinstatement

body to make equity investments
in ’small businesses. Bade Page

by Mr. Gordon Richardson, the
Governor of the Bank of
England, while Mr. Denis
Healey, the Chancellor, has

• FORD captured a 27.78 per
cent share of the UK oar market

These, figures have intensified repeatedly expressed sceptic-
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is of police ‘brutality, in February 1978. Page 4
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st terrorist suspects at the’ .
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?reagh interrogation centre, • LEYLAND NIGERIA
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lern Ireland, have led- to opened black Africa’s first com-
mand from West Belfast mercial vehicle plant at Ibadan
ierry Fitt for a full Com- to produce trucks and Land-
debate on Ulster and Rovers from parts shipped from

?ency powers. Britain. Back Page *
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7s Weekend World pror single body to be known as
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1 attack on the Royal Metal Trades, which will repre-
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Liberals

and SNP
seek Ip

tax cut
By Elinor Goodman, Lobby Staff

The Scottish Nationalists and
the Liberals are likely to try to

force a reduction of lp or' more
in income-tax during the debate

on the Budget next month.
The nationalists are expected

to make their intentions clear

today at the start of a week
during which the parliamentary
constraints on Mr. Denis
Healey, the Chancellor should
become clear. At the same
Healey, the Chancellor, should
time. the Government is

expected to make informal
contacts with the Opposition
parties—including possibly the
Conservatives—to see whether
there is any possible room for
compromise over devolution.

It had been thought the
difficulties of getting a Budget
through the Commons might
force the Government into a
spring election bnt now both
Ministers and Shadow Cabinet
members seem to be acting on

BY KEVIN DONE, ENERGY CORRESPONDENT, IN DOHA, QATAR
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t't re *>ara Tnis as a iiseiui virtuous circle view. could create problems in recon-

pomter. This js essentially that a riling the qnals of fighting
Confederation of British strong and/or stable exchange inflation. maintaining coin-

industry economists’ estimates rate contains inflation both petitiveness and containing the
suggest that by the end of 1978 directly by holding down growth of the money supply,
the UK had lost any margin import costs and indirectly by But the strains are not
given by the fall in the affecting export prices and nearly as serious as in the
exchange rate last spring and profits and hence the ability autumn of 1977 since the
had lost more than three- of companies to pay higher demand for the pound over the
quarters of the edge secured wage increases. The hope is that last month has mainly been i

during 1976. by limiting inflation this will reflected in *be rate—up 2-l per
Preliminary calculations for lead to a virtuous cirri? r»f cent since early February

—

the first three months of this improved economic perform- with only limited capital in-
year indicate the relative labour ance. flows so far. So there is no
cost position could soon be back There has never been a immediate threat to monetary

‘dead’

flows so fa*-. So there is no
immediate threat to monetary
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es forecast • Stonp, has agreed
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under

..... pressure from- the Department
•erage household-rates bill of Energy to take steps to link
0 up by 17.5 per cent, in the North Sea Heather field;with
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nstitute of Public Finance dated Gas System sov as ftp
Accountancy- Diner utilise gas reserves. "fr

1 rate*vafe: lik^y to
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per cent, .-while Wales + mb. GIORGK) MAZZAnA,
ix.6 per cent increase. chairman of the Italian State till
Pa^e

. corporation ENI,
;
4eft Tehran

yesterday after two days of talks

ha promise with the authorities aimed at

to the early 1976 level, which clear-cut split between the two .control.

Carter to receive Israel

-BY jUREK MARTIN AND DAVID LENNON IN JERUSALEM
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African Premier PHc
r

afSJ “ornihg hand President Carter negotiations on Palestinian nations and Egypt's willingness

has .promised to bring Srn lts d
,
ecisioa on the late5t PT°W autonomy. to sell oil from the Sinai fields

d the report, of the l

fior*jum pa^Aa .
P°S3}s towards an Egyptian- Several Israeli newspapers to Israel, can be resolved later,

is Commission . on the
.

•
'

• .. \
Israeli peace agreement, which reported at the weekend, pre- At this critical stage in the

toforiuatioa Department,' * OIL TANKER ebarter ratt«;
the U.S.. President is nego- sumably from Government- negotiations, it is hard to gauge

—r.-s-us Commission .. on the
• 3r Xpfbnnafloa Department,'

- .ins the threat by its

sortium. Page 2

. v* chieLDii Esehel Rhoodie, ^SSflfSdr ** Menabem Begin, the-
. Hos^hlssideoftheistory. -JlarSE Pa^a BmeU Prime. Minister, calleduvenw py ttaiu .rage s

the Cabinet into special session

- «• * JAPAN « aendine a senior
Ja

.
te Jast ni=ht after a ful1 da -v

. unopposed o^SotoWashli^tiiis month ^^cussions with Mr. Carter,

^'of Rhodesians main politi- to ^ettietbe problen of Japan’s Neatber, Mr.^ Begin nor Mr.

artier nlan to - nut up large trade surplus with the TJ-S. Garter would disclose the sub-
jj«o£ Rhodewa’s main politi-

<tr^ ”*“*
J
stince of their talks but Mr. out to six years from three as Carter's invitation to a second

ftonextmSth’^elMtion '• ALAN, LORD, managing Begin said he assumed that Mr. laid down in the Camp David Camp David summit.
•'

S'- Srtctor^of^Uimlop oS Cyrus Vance, the U.SL Secretary accords.
.

Much may, therefore, depend

•’fc^RMeSnSSnt Page 2 Europe, has been appointed of State, would return to Cairo If so. that would reinforce on the nature of Mr. Begins

.
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^
the taxation coS vHth the latest Israeli position Arab doubts about Israel's presentation to his colleagues.

posais towards an Egyptian- Several Israeli newspapers to Israel, can be resolved later.
Israeli peace agreement, which reported at the weekend, pre- At this critical stage in the

OIL TANKER charter rat#** I

t?e .
u-®- Resident is nego- suinably from Government- negotiations, it is hard to gauge

se last weefin resoonse m K1*13115 ta Jeru^ero and Cairo, inspired leaks, that if Egypt the chances of success. Pessi-
* Mr; Menabem Begin, rhe wants to deiaj' establishment of mists, however, tend to pre-
Israeli Prime. Minister, called full diplomatic relations, Israel dominate. They note that an
the Cabinet into special session might propose that the dead- occasionally favoured tactic of
late Jast night after a full day lines in the bilateral agree- Mr. Begin is to have his
of discussions with Mr. Carter, ment be - lengthened and that. Cabinet, in effect, take contrn-
"
‘Neither Mr. - Begin nor Mr. tor example, the Israeli with- versial derisions for him, as he

Carter would disclose the sub- drawal from SinaJ be stretched did when he first rejected Mr. i

CffliYM thain NvlL'n Ufa- niTt tH CIV VPATC fmTYl fhrPP 9C 1 nVltatlOll tO 3 SPf'Ond

fierhtiner ‘ mittee^’of the Confederation of I
today:^aer British Industry. Men

. - im said that fibree fighting Matters, Page 18-

intinuing near the bordef,. •

ome Chinese toodps were -; LEIPZIG, annual trad

willingness to entertain serious

As in Cairo, Mr. Carter has negotiations on autonomy.
At the same time, in Cairo,

there was a discernible drop on

ome Chinese toodps were •. LEIPZIG annual trade fair settlement

cing rather than retreat-.- opened yesterday with over “Import!
The country renewed -' its

. S.OOO coaicerns taMflag part “ still Terns

id for an immediate- with-, ' .

Mr. Beg
.1 of Chinese forces. - . "serious P

„ UBOSil fhirt some
ice talks ^ . were .still r

made no attempt tn minimise It is assumed here that the Saturday in the level of Mr.,

tiie difficulties of working out a latest Egyptian modifications, Sadat's optim ism . In sharp

f

settlement presented to Mr. Begin by contrast to the day before, when
I “Important issues.” he said, President Carter, concentrate he had proclaimed that "we
“ still remain to be resolved.” on autonomy. The U.S, sees are on the verge of an agree-

. Mr. Begin . also referred to that as the core of the issue ment." he admitted that
“ serious problems," and said and tends to feel that other obstacles remained and generaly

£hirt some outstanding issues matters, such as military and seined less ebullient than usual,

were still no more than ideas.

There is little doubt that the A-

LABOUR now accepts that
devolution during this Parlia-

ment is dead and the best it

can do for the policy is to
include it in its next election

manifesto. This became dear
at the weekend when union
delegations at Labour's Scot-

tish Conference in Perth
dropped demands for the
SeoUand Act to be imple-
mented.

I

Back Page

the assumption that, provided
the overall effect of the package
is fairly neutral, the Govern-
ment should survive the vote on i

the resolutions on April 9. •

Only if the Chancellor tries
j

something really controversial—

;

and in the circumstances

:

unexpected—like an increase in
1

income tax or a move to repeal j

the dause which increases 1

persons! income-tax allowances
i

in line with inflation, do the !

Opposition parties look fairly
|

certain of uniting to defeat him.
Mr. Healey could also I

encounter problems if he tried
j

for a big increase in the
|

employers' national insurance
contribution, but the Conserva-

[

lives might be inhibited from >

outright opposition to this by
j

the knowledge that if the
|

Government lost one of its
;

fundamental proposals for
|

raising revenue, the Public
Sector Borrowing Requirement !

would have to go up.
The real problems for the

Chancellor look like coming
after Easter when the Commons
starts detailed examination of
the Finance Bfll. At this stage,

Continued on Back Page
Budget link for Healey Page 25 !

THE GULF state of Qatar is

pressing rhe Organisation of
Petroleum Exporting Countries
to take an active role in setting
world prices for other hydro-
carbon products besides oil,

such as liquefied natural gas.
Sheikh Abdel-Aziz, Minister

for Finance and Pelroleum,
said at the weekend: “ OPEC
is studying gas prices. We have
to come to a solution. We must
have a foundation for a price

and a formula for selling. To
safeguard future prices they
must be controlled by OPEC."
The long-term development of

Qatar's economy will become in-

creasingly dependent on
liquefied natural gas exports
once the country derides to go
ahead with the four to five year
development programme of ils

massive North West Dome fieli.

This field could have reserves

in the order of 100 trillion

(million million) cubic feet. It

is one of the largest gas fields

yet discovered and is in the
same league as the huge Gron-
ingen onshore gas field in

Holland.
Qatar, one of the smaller

Middle East producers, was one
of the first OPEC countries to
announce special surcharges
last mvnth following the halting

of oil exports from Iran. That
prompted a wave of similar in-

creases from other producers.
Sheikh Abdel-A2ia said the

world oil market was " very
encouraging ” for light crude
producers to impose further sur-‘

charges above OPEC selling

prices in the next quarter.

OPEC countries’ interest in

setting a world market level for

gas prices is hound to increase

rapidly as new developments to
exploit both independent gas
fields and associated gas pro-

duced along with crude oil,

begin to come into production
in countries such as Qatar, Abu
Dhabi and Saudi Arabia.

But they couid face difficult

problems in fixing prices

because, unlike crude oil.

prospective LNG customers also

need to invest massively in ter-

minals and pipelines before
they can make use of the fuel.

Shaikh Ahdel-AzU repeated
the attack on the international
oil companies mad? by several
OPEC members recently for
making “ big marginal profits

”

ow* Gf the present shortage oE

crude supplies in the world
market.

Companies were making
marginal profits uf as much as
S10 a barrel, he said, hy selling

crude bought at OPEC prices
on the spot market jn Rotter-
dam, Japan or New York. H
the market continued to show
that it could absorb the extra
premiums introduced- in the
recent weeks—Qatar brought in

surcharges of about 7 per cent
or up to $1.02 on its crude
production last mouth—there
would be a further increase in

the next quarter.

For the longer term. Sheikh
Ahdel-Aziz warned that world
inflation rates had to be cut if

major increases in oil prices
he said, was for the oil corn-
few years. Without such action,
crude prices could easily rise

to more than $40 a barrel bv
1985.

Doubts over Bonn’s coal
proposals Back Page

Euro-summit to focus
5

on Jons and energy
BY MARGARET VAN HATTEM 114 PARIS

EEC HEAQS of Government are
expected to focus on energy and
unemployment problems at
their two-day meeting beginning
in Paris today.

With Britain moving towards
a general election and Belgium
and Italy currently without
Governments, the Community
leaders do not appear ready to
lake on any big new initiatives.
Their last—the European Mone-
tary System, devised to stabilise

EEC currencies—proved suffi-

ciently difficult to launch,
although its formal beginning
this week will probably be
announced at the meeting.

The threat of oil shortages
and steep rises in oil prices
resulting from the upheaval in

Iran, which has cut EEC supplies
for the first half of this year
by an estimated 6 per cent, are
expected to figure prominently
in the talks.

The EEC is under pressure to
cut oil imports, in line with last

week’s derision by the 20-nation
International Energy Agency to

reduce demand by 5 per cent

—

2m barrels a day.
With 6m unemployed in the

Community, the meeting is

expected to discuss co-ordinated
measures to alleviate sucial

problems in areas particularly
hard-hit by unemployment.
EEC employment ministers met
in Paris over the weekend to

discuss those problems.
Editorial comment Page 16

SSSSSW«SS! Arabs put on pressure
... , ,

put tix.am pay oner io concerns the future status of

I emeu, rage* - tingtoamshire rejected rt. Bade to the Egyptian Parliament on

. -
Page- Saturday, Mr. Carter had drawn

prOXesx .. . - warm, If predictable, applause

bombs exploded in GOODYEAR UK chairman, when, he said that he was per-

a, apparently in response "Westi Hansen, has agreed sonally. committed to progress

itnnts demanding Corsican to union -officials to discuss towards local autonomy in those

endence who set off 34 ^ closure of the company’s regions.

; in Corsica and Paris on Glasgow- factory. Unions had President Sadat has attempted

fAnoutstandingnewairconditioned
hi ill

SUNLEY HOWSE N;

Glasgow- factory. Unions had President Sadat has attempted

/ night
’ threatened action at Goodyear’s to link Egypt’s observance of

other British plants unless talks the - terms of the Israeti-

« • were. held. Egyptian agreement, - par-
Tiy •

_ ticularly on the tuning of

1Mn|. w-_- frin-d in faMs • DL CARS’ shop stewards in Israel's withdrawal from Sinai

* Lake District mountains Birakagham have decided not and on the .
exchange of

to-*!* industrial action this Ambassadors, to Israel’s firm

urst prison on the Isle of «“ behalf of craftworkers. . .
:
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BY IHSAN HIJAZ1 IN BEIRUT

ARAB and Palestinian pres-

sure is mounting to head off

any signing of an Egyptian-
Israeli treaty.

Saudi Arabia Is reported by
one Kuwaiti newspaper as
having sent a warning to
President Sadat that all Saudi
aid to Egypt will be discon-
tinued from the -moment a
treaty with Israel is signed.
Three Saudi newspapers

told President Carter there
could be only one solution to

the Middle East problem—the

total Israeli withdrawal from
Arab territory occupied in
1967.

The Palestine Liberation
Organisation was unimpressed
by President Carter’s call on
the Palestinians to join the
peace negotiations.

Mr. Yasir Arafat PLO
6bairman, sent urgent mes-
sages to Arab beads of state

caPing for concerted Arab
action to foil “the conspiracy
against the Arabs and the
Palestinians.”

has broadcast its first

uon commercial,

uen died when their light

ft crashed in the fog in

ham harbour, Sussex,

in of West German cargo
Jasmin, was feared

ed after the vessel sank
>rth-west Spain,

n’s oldest chapel near

Tporth, Cornwall, is to be

1 in sand because cash-

t be raised to restore -it

m riot police used tear gas
'ltrol about 1,000 Flemish
ate demonstrating against

h speakers.

EEC ‘out-negotiated’ on textiles• ELECTRICAL and Plumbing BVlyl j uurucuuudicu
Trades Union -has suspended °
P» taX'

S

f« ^U^d0
.0

™ OHYS DAVID. TEXTILES CORRESPONDENT

accept an -agreement signed by TEXTILE INDUSTRY leaders the-board cuts, those offered by
the union’s executive covering in

-

Europe are expressing con- the U.S. Government are selec-
92 electricians employed by cem that the EEC Commission tive and guaranteed to do the
Times Newspapers. Back Page has allowed itself to be seriously U.S. industry least harm.

out-negotiated in the GATT The latest U-S. offer was• BALLAST-NEDAM, the Tokyo-round talks with the U.S. received earlier this month.
Dutch construction group, on textile tariffs. Though the Council of Ministers

U.S. industry least harm.

demanded cuts in European
tariffs on staple products such

as man-made fibre fabrics, where

the U.S. industry is extremely
The latest UB. offer was competitive because of low oil

received earlier this month, feed-stock costs and long pro-

Though the Council of Ministers duction runs,

meeting last Monday asked the U.S, generosity has been con-

• PALLAST-NEDAJL the Tokyo-round talks with the U.S. received earlier this month, feed-stock costs and long pro-
Dutch • construction group, on textile tariffs. Though the Council of Ministers duction runs,
reporte a 37 per cent increase National Governments and meeting last Monday asked the US oenerositv has been con-

nef .Profits at FI .Aim the EEC authorities in Brussels Commission to seek improve- centrated on specific products,
(fX2m) against FI 17.6m pre- arejeing warned that the Com- ments, the authorities in Brus- such as cotton dresses, where
viously while turnover m the mission’s over-eagernMs to se] s are thought to think the scope for expanding European
year rose 50 per cent

^

The om- secure agreement with the present deal as good as possible, exports will be limited. The
pany has won a FI 110m order Americans has enabled the U.S.

to thAimk» nc has bowed to nwmiirp in

centrated on specific products,

such as cotton dresses, where
scope for expanding European

in the Philippines. Page 27
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toiStetStSc nf fh?amT TO® Commission is thought U.S. has bowed to pressure to

nMrim^o ioarmiwSt reluctant to push the Americans reduce its very high tariff of

Ar
0thS

further because of possible almost 50 per cent on wool

rteks for the whole Tokyo round. it wU! stili be over

claim, may be to give the Officials of ComitextiL the
*

Americans, still maintaining far organisation which represents European industry's con-

higher tariffs than the EEC Common Market textile indus- « r n was put strongly at the

industry, the chance to increase tries, met Viscount Etienne weekend by Sir Arthur Knight,

exports
,
to Europe while still Davignon4 European Commis- chairman of Courtaulds. who

heavily protecting their own siooei for Industry, last month challenged the. Government and
market. suggest the likely consequences ^ EEC Commission to demon-
/ European manufacturers had nf accepting the American offer, strate that despite appearances
hoped that the talks would lead but evidently failed to persuade 1° contrary the latest offers

to a much greater degree of him of the ned for a tougher were a balanced package tor

harmonisation of tariffs, bring- line. the EEC textile and clothing

ing those in the U.S. much claser The net effect of the U.S. industry. He said “Few nut-

to the lower levels operated by offer, the European industry side our industry seem to under-
the -EEC. claims, will be to reduce UH. s

.
r;in

.
d how ,nucil raore Protec-

The VJS. Industry's strong tariffs from 45 per cent higher tionist than ourselves the

lobby at Congress prevented than European tariffs to 35 per Americans arc about textiles,”

this, and whereas the*EEC has cent higher, on average. Congress urged to hack GATT

industry, the chance to increase
exports

.
to Europe while still

heavily protecting their own
market.

Common Market textile indus-
tries, met Viscount Etienne
Davignon, European Commis-
sioner for Industry, last month
suggest the likely consequences

#WOODGREEN isone ofLondonsstrategic
commercial centres.

#WOODGREEN hasthe largestshopping
centre north ofthe river.

(&WOOD GREEN 1 5 minutes from Oxford
Circus (Piccadilly Line) which provides a
direct link with Heathrow Airport.

&WOOD GREEN The largesurrounding
residential catchment area provides good
staff recruitment.

QSUNLEYHOUSEA new air-conditioned

office building available in units from 4,000
to 84.60Dsq.ft approx.

QSUNLEYHOUSE Ratesand rent combined
are less than half those for comparable
buildings in Central London.

0SUNLEY HOUSE Immediate occupation,
telephones and switchboard already
installed.

. European manufacturers had nf accepting the American offer,
hoped that the talks would lead but evidently failed to persuade
to a much greater degree of him of the ned for a tougher
harmonisation of tariffs, bring- line,
ing those in the U.S. much claser The net effect of the U.S.

annual statements to the lower levels operated by offer, the European industry
Bait *5 the -EEC. claims, will be to reduce UH.

26 J?* U5. Industry's strong tariffs from 45 per cent higher
lobby at Congress prevented than European tariffs to 35 per

68026 this, and whereas the EEC has cent higher, on average.
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average. •
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IDA Ireland alsoftas officein Dublin, Amsterdam; Paris, Cologne, Stritgart^ilarti Copenhagen, Madrid, New York, Chicago, Los Angeles, Houston, Toronto. Sydneyand Tokyo.
•
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OVERSEAS NEWS

Elections closer in Italy

after parties disagree
BY RUPERT COJINWELL IN ROME

CHANCES OF avoiding early
general elections in Italy this

spring effectively vanished over
the weekend with a fresh
wave of violence and with
what looked like a final

breach between the Christian
Democrats and the Communists
<pa>.
The collapse of any lingering

hope of a new understanding
between the two largest parties,

supported by nearly 75 per cent
of the electorate, makes it

virtually certain that the
government to be formed by
Sig. Giulio Andreotti, the Prime
Minister Designate, will fall in
Parliament.

In that case his stillborn
administration would have the
joh of presiding over elections

—possibly on either May 6 or

May 13—more than two years
before Parliament's five-*ear

term was due to expire in rune,
1981.
However, the parting of the

ways between Christian Demo-
crats (CD) and Communists has
been overshadowed by a
renewed series of terrorist acti-

vities up and down the country,
almost exactly one year after
the kidnapping and murder of

former Premier. Sig. Aldo Moro,

by the Red Brigade.

The most serious was in

Palermo where on Friday night
gunmen from the Prixna Linea

(front line) urban guerrilla

group ambushed and killed Sig.

Machele Reina, the provincial

organiser for the Christian

Democrats. It is the first time
that terrorist, as opposed to

Mafia, violence has appeared is

Sicily.

Prima Linea also claims res-

ponsibility for the murder of an
lS-year-old student in Turin.
Meanwhile political terrorists

may have been behind the kid-

napping in Rome of a local CD
official Sig. Emilio Falco who
was released yesterday after a

gun battle in the southern city

of Patenza.
The rift between Christian

Democrats and Communists was
sealed when Sig. Benigno
Zaccagntni the Christian Demo-
crat secretary described as “ un-
acceptable " the conditions laid

down by the PCI for their
endorsement of a government
containing Left-wing indepen-
dent ministers.

At a meeting with Sig.

Andreotti, the Communist

leader Sig. Enrico Berlinguer
in principle accepted the idea

of Left-wing independents,
whose inclusion in an adminis-
tration had provided a glimmer
of compromise
But he coupled this with

demands for the direct entry of
Communists into a number of
regional governments alongside

the CD, full agreement on a
policy programme, and an end
to the distribution of cabinet
posts to suit various factions
within the ruling party.
With both major parties now

wedded to the idea of early polls

and whatever the danger of a.

new terrorist wave, the prob-
able sequence of events is ‘as

follows

:

Sig. Andreotti is expected,
upon his return from the EEC
summit in Paris today and
tomorrow, to make his formal
proposals for the

.
government

either on Wednesday or Thurs-
day.
Assuming Sig. Andreotti is

voted down, it would only
remain for Sig. Sandro Pertini,

the President, to sign the
decree dissolving parliament.
Elections must then be held
between 45 and 70 days later.

Italians seek Iran oil contract
BY ANDREW WHITLEY IN TEHRAN

SIG. GIORGIO MAZZANTi,
chairman of the Italian state oil

company, ENI, left Tehran
yesterday after two days of
talks apparently aimed at pro-

moting the independent oil

companies in Iran following the
eviction of the Western con-

sortium. Iranian Oil Partici-

pants (IOP).

Sig. Giulio Tamagnini, the
Italian ambassador, said ENI
was negotiating for medium- and
long-term supplies. It was not
a

44
spot Sales" customer like

most of the other foreign oil

concerns now crowding into

Tehran. The founder of ENL
Sig Enrico Mattei, attempted to

join the consortium when it was
set up in 2954, but was snubbed.

A spokesman for the National
Iranian OH Company said the
talks had not reached any firm
conclusion.

ENI has a stake in two crude
production joint ventures,
SIRIP and IMINTCO, and has
bought Iranian refined products.
Fne looker loads of crude oil

have left Iran since exports
started again a week ago. the
two latest going to unnamed
Japanese and American com-
panies. The NIOC spokesman
said they were small, direct
customers of Iran.

In a reversal of previous
policies. Mr. Hassan Nazih, the
new chairman of NIOC, was
reported to have said, that
domestic petrol and kerosene
prices are to be reduced to
nominal levels after Biarch 21,

the Iranian ngw year. Top
quality petrol presently costs
33p a gallon.
Anthony McDermott adds

:

The protest against anti-feminist

Islamic legislation has gathered
strength and broadened into
wider political opposition to

Ayatollah Ruhollah Khomeini
and the Government led by Mr.
Mebdi Bazargan. Yesterday
Western-dressed women demon-
strated in Tehran for the third
time in four days. Several
marchers were injured in
clashes with pro-Islamic by-
standers, and militiamen fired

over the heads of demon-
strators.

Originally the demonstrations
reflected fears that strict

Islamic legislation would reduce
women to second-class citizens,

but a broader, secular and
nationalist opposition in support
of a simple Iranian republic has
now emerged, mainlyamong the
middle classes.

The women's demands are
that the chador, the -fuH-4ength

veil, should not be compulsory:
that they should have equal
rights and pay with men: and
that the Family Protection Law,
which gives rights over the
custody of children and divorce
to women, should not be
changed.
In a move to lend support to

the provisional Government of
Mr. Bazargan, Dr. Ibrahim
Yazdi, the assistant to the Prime
Minister for revolutionary
affairs, has announced that all

revolutionary committees would
be gradually dissolved, and their

duties transferred to the Govern-
ment

U.S. planes

‘embarrass’

the Saudis
•By jamas Buchan in-Jeddah

AS TWO TJ.S. Airborne Warning
and Aircraft Control Systems
(AWACS) arrived in Saadi
Arabia over the weekend and
the aircraft carrier USS Con-
stellation steamed toward the
Gulf, the Saudi Press took an
increasingly hostile tone on the
escalation of U.S. involvement
in the Arabian peninsula.

The AWACS arrived from
Okinawa on Saturday, U.S.
officials confirmed,' to monitor
aircraft activity in the border
crisis between North Yemen
and Marxist South Yemen. The
Constellation is

,
due to arrive

on Wednesday.

The Mecca newspaper AJ-
Nadwa said that with the des-
patch of the Constellation " the
United' States is embarrassing
its friends.” The “outdated
action" would give the Soviet
Union a pretext to “send its

warships from the Indian Ocean
to South Yemen.”

While the comments were
clearly related, to reservations
about President Carter’s new
round of proposals for the
Egyptian-Israeti treaty, there
was thought to be official dis-

quiet over the lack of consul-
tation over the despatch of the
AWACS.

Richard Johns adds: The
Saudi Government is in an
awkward predicament It feels
the need for U.S.- support but
is embarrassed about it at a
time wheu President Carter may
be on the verge of bringing
about an Egypt-lsrael treaty un-
acceptable to most of the Arab
states with which the kingdom
has aligned itself.

Michael Tingay writes from
Sanaa: Arab foreign ministers
arrived here yesterday to try
to settle the conflict between
the two Yemens as North
Yemen said that its troops had
crossed the border and sur-

rounded rebel and South
Yemeni positions.

The Arab League's ceasefire

committee continued talks

aimed at implementing the
ceasefire which has ciearly not
held. Reports of the fighting

are sketchy but North Yemeni
forces appear -to- have estab-
lished themselves in positions
from which they can prevent
the retreat of -the . rebel

National Democratic- Front and
South Yemeni -forees,

The foreign minister?
Algeria, Iraq, Jordan..

and Syria were- expected, in
Sanaa yesterday, 8s well an the
PLO.

Teamsters pay talks pose test

for Carter anti-inflation policy
BY JOHN WYLES W NEW YORK

THE CARTER Administration's
economic policies are facing a
stem test over the next week or
so with trucking industry pay
negotiations moving into a
critical phase against the back-

ground of fast running infla-

tion.

When it launched its pay and
price restraint guidelines last

October,, the Administration
hoped to be able to point to

some progress in slowing the
rare of price increases by the
time the truckers’ pay talks

moved into their final stages.

But the lack of achievement was
underlined by last week’s pub-
lication of a 10 per cent annual

rate of increase in wholesale
prices during February.
The Government has looked

no more effective on- the- legis-

lative front where its proposals

to insure the wages of workers
who have settled within the 7
per cent guidelines, against a
higher than 7 per cent inflation

rate are stalled in the Congress.

As a result the Administration
is fast realising that it has little

with which to encourage .the

Teamsters’ union, which repre-

sents 300,000 truck drivers: to
make a moderate settlement

when , its current three-year con-

tract expires on March 31.

If the Teamsters settlement

does seriously breach the

guidelines' then the President
has little hope of securing the

7 per cent annual pay and bene-

fit increases looked for from,

negotiations over the next few
months in the rubber, food pro-

cessing and automobile
industries.

According to reliable, but

unconfirmed, reports, at the end
of last week the Teamsters
spelled out their pay demands
for the first time, amounting to

increases in pay and benefits of

between 35 and 38 per cent

over three years. This is any-

thing between 10 and 15 per

cent higher than would be per-

mitted by President Cartels
pay guidelines

Mr. Frank Fitzsimmons, the

Teamsters president, is believed

to be anxious to avoid a con-

frontation with the Administra-
tion. But he is also acutely
aware of the difficulties of sell-

ing a moderate package to his
members without any signs that

Inflation is being curbed and
when union militants are
campaigning for a guideline1—
busting agreement

Botha hits back at Rhoodie
BY QUENTIN PEEL IN JOHANNESBURG

SOUTH AFRICA’S Information tion Press.

Department scandal, over the

secret propaganda war waged by
Dr. Eschel Rhoodie, the Depart-
ment's former chief, has
suddenly resurfaced as a threat
to the stability of the National
Party Government and the new
Prime Minister, Mr. F. W.
Botha,

He also gave a dear
indication of the embarrass-

ment the scandal, concerning
the misspending of huge
amounts of money earmarked
for secret projects, is still

causing his regime by attacking

Dr. Mulder himaplf. “ It is now
dear to the country on what
sort of friends Dr. Mulder used

to waste the country’s money
through irregular means on
schemes which they would sot

allow to see the light of day,”

he said.

He was joined in the counter-

offensive by Mr. Jimmy Kruger,
the Minister of Police, said by
Dr. Rhoodie to have confirmed
that the Cabinet knew about
the Information Department’s
activities before the general

election of November, 1077.

Mr. Kroger announced that he
intended suing the newspapers
which carried the claim.

The threat of disclosure by
Dr. Rhoodie of his side of the
story, and detailed allegations

'

by him' of Cabinet complicity in

SHITS Rhodesian Front set to win
offensive against both Dr.
Rhoodie and Opposition news-
papers publishing his story- uncontested poll victory
At the same time the deep

divisions which the scandal has
opened up within the ruling

National Party—forcing the
resignation of Dr. Connie
Mulder, the former Information
Minister, hut also de facto
leader of the party's conserva-
tive wing—have caused the
expulsion of a leading MP of the
more 'liberal faction.

Mr. Botha issued an angry
statement at the weekend,
promising to bring forward the
report of the Erasmus commis-
sion of inquiry Into the former
Information Department and to

instruct the commission -- to

investigate the .
" unequalled

smear campaign” being waged
by Dr. Rhoodie and the Opposi-

BY TONY HAWKINS IN SALISBURY

MR. LAN SMITH’S ruling

Rhodesian Front is expected To
take all 28 white seats in next

month’s Rhodesian elections

without a contest Nomination
day is today and all other poli-

tical parties have said they will

not be contesting the white

seats.

The liberal National. Unifying
Force, which disagrees with the
internal settlement and does not

like the 1979 constitution will

not be putting up any candi-
dates and Che four domestic
nationalist parties have foyer

derided to stay rider. A month
ago, Bishop Abel Muzorewa’s
United. African National Coun-

cil (UANC) was promising to

fight at least half -the white
seats but it has derided against

it

Opposition politicians and
nationalist leaders here are
privately appalled at Mr. Smith’s
apparent belief that he can
trade his own retirement from
politics for international recog-

nition. Some obeservers here
believe that Mr. Smith's con-

tinued presence in the multi-

racial government after the

voting will make it more diffi-

cult than ever to bring together
V^Li’anternal and external

nationalist at some conference
aimed at ending the war and

Laps seeks

to

China ties
CHINA SAID yesterday that
Laos, under Soviet and Viet
namese pressure, has tom un

'

Sino-Laotian agreements and
demanded that China end its
aid projects in Laos and with-
draw its experts, AF reports
from Tokyo..

A' commentary in the official

newspaper People’s Daily
broadcast by the official news
agency, accused 'Vietnam and
the Soviet Union of "enslav-
ing the Lao people.”
The commentary added: “To

clamp down on the Lao people's
resistance and step up their

'

control of Laos, the Vietnamese
authorities deliberately spread
the tie of the so-called Chinese
preparations for a

4 war 0f
aggression ’

. against Laos In
order to find a pretext for
themselves to take action.”

Amin counter-attacks
Conflicting reports of tbe

fighting in Uganda are comhw !

into Nairobi, but it is dear tfu

t

President Idi Amin is con-
tinning bis counter-offensive
against Tanzanian troops and
Uganda rebels who have been
trying to reach the capital
Kampala, John Worrall writes
from Nairobi. During the -week-
end Uganda radio claimed the

‘

enemy had been pushed back >

well over 70 miles from :

Kampala.

Afghan rebels unite
j

j

Three extreme Muslim rebel -

groups fighting in Afghanistan
claimed yesterday that the
socialist regime of Mr. TaraM
was in control only of Kabul
and major urban centres in u»
country and only “ one last

push ” was needed to make it

.

fall, Chris Sherwcll writes

'

from Karachi. In an unprece-
j

dented press conference in

Rawalpindi, the three groups—
usually rivals—declared that

they shared a common goal of

overthrowing the Soviet-backed

Taraki regime.

France Chad pull-out

France has ordered the

evacuation -from Chad of all

military dependents, and
advised all French civilians to

leave the country, 'torn by a

month-long civil war,AP reports

from N’djamena. Several bun-

dred Europeans, mostly French,

were airlifted out of N’djarnena

last month 1

shortly after fighting

broke out in the city
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lil

emergency

scheme
BY YOKO SHIBATA iht TOKYO

JAPAN’S MINISTRY of Finance
has decided to drop the leasing
of aircraft to foreign ai'Hiwwt

from its new $2bri worth
emergency import package
scheduled tp operate from April

,

1 to the end- of .September this
year,- due to criticism of the
programme. This means that
the government is - again
unlikely to meet its emergency
impdrts target—there will. - be
a shortfall of around $l-2bn in
the current financial year's
target of $4bn. •

The wide margin between
interest rates, on the govern-
ment’s foreign currency "loans
from - the Export-Import Bank
of Japan to leasing companies
and tiie companies’ charge to
airlines has been criticised in
the current diet (parliament)
session. According to -.'the
opposition parties, interest
rates oh foreign currency Joans
from the. Ex-Ira Bank is fixed
as low as 6 per cent per annum,
while, leasing companies charge
interest rates .of £.25 per cent
to the foreign airlines. This
2.25 per cent interest spread
has resulted in windfall profits

of as much as Y3,670m for

leasing companies which have
leased 25 aircraft since* the
scheme was first implemented
on April % '1975. Minister of

Finance, Mr. Ippei Kaneko, had

pledged to review the current
aircraft- leasing system and to
revise, its interest rates to a
reasonable level.

• - The Ministry of Finance says
the interest rate ' on the Ex-Im
Bank loans was fixed as low
as 6- per cent so

-

as to finance
the 'purchase of commodities
-such as iron pellet 'and precious
metals for. ..'stockpiling, not

:for ; - profiteering \ by leasing
companies.
. The Ministry ' has simul-
taneously turned down the U.S.
demand .that its airlines should
be able to take equal advantage
of the aircraft leasing scheme
as do other countries. The
Ministry says' that extending
the - scheme , to - American air-

lines would simply be providing
a subsidy to the airlines. So
in order to avert both this U.S.
pressure and public criticism
on the wide interest margins,
the ministry has decided to
drop the programme.
Japan's emergency import pro-

gramme aimed at trimming the
trade surplus, will only reach
$2.8bn in the fiscal year ending
this month, well short of its

original target of $4bn. The
shortfall is largely attributed to

failure to cany out imports of
uranium and prepayment for
enrichment (targeted at $1.6bn)
and imports of crude oil for
stockpiling (at $645m) due to
political difficulties in Iran and
the rise in oil prices.

China steel project

delayed ‘indefinitely’
TOKYO—China has notified

Nippon Steel of its decision to

postpone indefinitely the. expan-
sion of the Wuhan -vteel works,
the. company told the Kyodo
News- Service.

‘

! It said the project called for
the expansion of tile plant's cur-
rent capacity of 2.5m tonnes to

6m tonnes a year under China’s
plan jo double its steelmaking

capacity to 60m tonnes by 1985
as the nucleus of its industrial
modernisation programme.
NSC was making preparations

to send a team of experts to the
Wuhan steel works soon to make
feasibility studies on the ex-
pansion project at the request
of the China National Technical
Import Corporation.
AP-DJ

U.S. may lowerTV import duty
BY RICHARD C. HANSON IN TOKYO

: JAPANESE TELEVISION
manufacturers, expect- the. U.S.
Treasury today to agree to sub-

stantially reduce its anti-dump-
ing duty assessment on ship-

ments of TV sets in.'-the- early
- 1970s, but appear ready to go
to court if it does not.

' In eitherjasiv the decade-old
anti-dumping dispute is far from

: being resolved to the 'satisfac-

tion of the U.S. Congress, and
TV industry or the Japanese,
who have argued vigorously that
they are not being treated fairly.

The Japanese industry, how-
ever, is confident- that it w3W win
a considerable concession from
the Treasury’s Customs Service'
which on March 31 last year said

the Japanese would have to .pay

$46m in penalties ^on sets ex-
ported from September. 1970,

"

to June; 1973: A favourabIerui-~
ing based on new data; provided
by the Japanese in "January

would also defuse the threat of
an estimated '

$400m anti-

dumping duties .oh: TV exports
from 1977. • .

The Treasury is expected to

notify early -this week each
maker (excluding'Sony Corpora-
tion Which was dropped from
the proceedings' .

some time
- earlier) . of the: amount it must
pay for the earlier period. The
Treasury has fold* the Japanese
that there will not be a further
postponement on that decision,

the last 45-day delay having
been put into effect bn January
26; .-

• The dilemma .at tiie Treasury
comes down - to. - how . it will

placate Congress .^which has
been

.
clamouring |pf action

against the Japanesj makers)
and -;at the samer; time . discard

.

a simplistic formula for taking
such action which the Japanese
contend is unfair , and arbitrary.

When the Treasury made its

March 31, 1978 announcement
of the penalties which Japanese
makers wo

(
uld be made to pay,

it used a - controversial “com-
modity tax formula ” (based on
a Japanese Government model)
under which it calculates the
free on board price of a TV set
export to the United States is

20 per cent below the retail
price in Japan.

Since the total import of
Japanese TV . sets comes to
around $2bn, the Treasury esti-
mated the margin of dumping
based on the 20 per cent formula
would be $400m.
The U.S. Customs .Service

resorted to this measure because
the time consuming process of

,

assessing the true value of sets !

Mdd in Japan through detailed
j

examination of records had put

»

them years behind in making

!

actual dumping assessments. I

JointUK
E. German
venture
By Guy Hawtin in Frankfurt

THE FIRST joint venture in

third countries between
British' company and an East
German enterprise has been
concluded. Many sucb schemes
have been mooted since Britain
recognised the GDR six years
ago, but up until now none have
got off the ground.

Under the terms of the deal
Beck and Pollitzer Engineering
of the UK, will handle the
installation of Planeta printing
machines in a number of
countries in the Middle Easj;
Central and South America^
Scandinavia and the EEC.
An interesting feature of the

joint venture is that it is a
direct one between the British
company and VEB Polygraph
Leipzig which produces the
Planeta presses. Unitechna, the
GDR foreign trade enterprise
specialising in technical pro-
ducts, acted as the middle man
in the deal rather than direct
partner. Advisors to Beck, and
Pollitzer were Metzler Handels-
gesellschaft, an associate of

B. Metzler Seek Sohn, the Frank-
fort merchant bankers.
The agreement is open-ended

but if things work out satisfac-
torily there will be a broadening
of both the markets and the
type of machinery that Beck and
Pollitzer will be installing. At
the start of the three-year
“build-up" period British
engineers will be trained at
Planeta's Dresden works and,
initially, British and GDR
engineers will work side by side.

Beck and Pollitzer has the
sole rights to install, repair and
transfer Planeta sheet-fed
presses in the markets covered
by the agreement. But the
British concern, which has
wide experience in the instal-
lation of printing machinery,
remains free to contract for
similar work from other
manufacturers.

Talks that led to the deal
first started at last year's
Leipzig Fair in March. They
were completed particularly
quickly for deals of this type
and work started in October,
1978, with Beck and Pollitzer
installing Planeta machinery in
Libya.

It is hard to put a price on
a deal of this type—an open-
ended agreement implies a long
term relationship, the value of
which, in times of high
inflation, is hard to quantify.
However. the equipment
involved should amount to

several millions of pounds over
j

the period. !

ed to
BT DAVID BUCHAN IN WASHINGTON

THE IMPORTANCE of a new
world trade pact may not lie in
the cuts it would make in tariff
and non-tariff barriers but in its
ability to stop individual
countries from slapping more
restrictions on each others’ ex-
ports. according to the U.S. Con-
gressional Budget Office.
This warning of the need to

head' off the “new protection-
ism " comes in a study of fhe
GATT trade negotiations, the
first such report hy an arm of
.the U.S. Congress, which later
this year will have to vote on the
agreement being negotiated in
Geneva.
Under the 1974 Trade Act,

Congress cannot amend—only
approve or reject—any accord
negotiated by the Administra-
tion, a restriction introduced
because Congress mauled parts
of the previous trade agreement
in the “ Kennedy round." But
.the fate of the Geneva agree-
ment will nonetheless hang on
the decision of Congress, which
is now often independent-
minded.
The CEO report points out

that the agreement's effect on
jobs, inflation and the U.S. trade
deficit will be relatively small
Employment changes will affect
only one-tenth of 1 per cent of

the workforce, but unevenly,
Higher technology sectors, con-
rentrated in fhe south, west or
midwest areas should gain, while
labour-intensive industries in
the north and east using tech-
nology which can easily be
copied by international competi-
tors. may suffer. This will
inevitably colour attitudes of
congressmen and senators from
those areas.

While the report says that
tariff cuts should recoup the cost
of re-allocating labour and
capital from one sector to
another in one or two years, it

comments -that the trade pact
stands little chance in Congress
unless accompanied by more
generous aid to workers and
industries hit by competition
from abroad.

Imports will not be much
cheaper after a Geneva agree-
ment. which, the report says,
looks like cutting tariffs by 30 to

40 per cent over eight to ten
years. The average tariff rate
is 6 per cent of ail imports, so

a GATT accord wiil shave only
2 to 3 per cent off import prices
over several years. The reduc-
tion in U.S. inflation would be
only 0.5 per cent over the same
long period.

Price changes in world trade

will be “minuscule,” the Con-
gressional study says, compared
with those caused by exchange-
rate fluctuations.

The CBO favours a Geneva
accord on the strong political

grounds that It cements co-

operation between the U.S. and
its European and Japanese trad-
ing partners and also the
developing world. But it warns
that a GATT agreement would
not eliminate any of the three
main causes of the large U.S.
trade deficit: slow economic
growth abroad with sluggish
demand for U.S. goods, oil im-
ports. and persistent American
inflation making exports less

competitive.
The Carter Administration,

and particularly Mr. Robert
Strauss, its senior trade negotia-
tor, has said that the subsidies
code being negotiated in Geneva
is a prime reason why Congress
should back the agreement. The
CBO report discusses the evils

of trade subsidies, citing the

British Government’s bankroll-
ing of its ailing steel company
as one example.
But it claims that what comes

out of Geneva “is not likely to

be clear agreement on which
kinds of Government practices
are aceptable and which are not,

but rather on a mechanism for
resolving subsidy disputes."
Two important gaps in the

Geneva negotiations, the CBO
says, concern practices of State-
trading countries (which for the.
most part are not GATT mem-
bers), and the increasing mini1

ber of bilateral trade deals
struck between iwo countries or.
one country and a company in
another country. Such deals are'
discriminatory against third
countries, it says.

Argentina sells

wheat to China
By Robert Lindley in Buenos Aires

CHINA HAS agreed to purchase
890.000 tons of this year’s'
Argentine wheat crop, accord-
ing to sources close to the
Economy Ministry.
A four-man Chinese mission

has just returned to Peking
after spending five days in
Argentina.
The purchase fits into the

terms of an agreement signed
in Peking last year by Jose
AJfredo Martinez de Hoz,
Economy Minister, and Chinese
officials during the Minister's
visit to China.

SHIPPING REPORT

Tanker rates rise on Iran news
BY LYNTON McLAIN

THERE WAS a further im-
provement in oil tanker charter
rates last week in response to
the resumption of crude oil

deliveries from Iran.

Rates for a very large crude
carrier, on a slow steaming
charter, rose 10 points to 28 on
the Worldscale of freight rates.

For an ultra large crude carrier,

the rates rose from Worldscale
21 to Worldscale 29 over the
week.
The improvement was also

reflected in charter rates for
smaller vessels.

But in all cases, owners
reported difficulties in getting:

supplies of bunker fuel nil for

tankers. Prices of fuel rose
again last week and owners
insisted on higher charter rates

to compensate for these higher
charges as well as in response
to creator demand frr vessels.

'i i.-> resumption of oil deli-

veries from Iran cane rtiter pro-
duction was Increased to Sir*

barrels a day in the week. This

compared with the level of 5.7m
barrels a day before the revolu-
tion in Iran closed all produc-
tion walls.

London shipbrokers estimated
that production would level off

at approximately 3m barrels a
day.

Trading activity in the tanker
markets in the Mediterranean
and in West African loading

areas v/as maintained and there
was considerable demand for
tankers carrying between 30,000
tons and 50,000 tons of oil.

The demand for refined petro-
leum products, however, fell

away towards the end of the
week in the Mediterranean
markets, but demand was stable
in the Caribbean and in the"
Gulf.

World Economic Indicators

RETAIL PRICES

Feb. 79 Jan. 79 Dec. 78 Feb. 78

% change
over

previous

year

Index
base

year

W. Germany T4S.2 147.T 146.1 144.2 2.8 1970=100

U.K.
Jan. 79 Dec. 78 Nev. 78
207.2 204.2 202.5

Jan. 78
189.5 9J 1974=100

Japan 1234 123J 1235 119.6 3.1 1975=100
US. 204.7 202.9 202.0 187.2 9J 1967=100
Inaiy M2.2 139.5 133.5 125.9 12.6 1976= ira
Holland 122.2 1223 122.6 117.4 - 4.1 - 1975=100
Seigium 13G.9 130.1 129.5 125.8 4.0 1975=100
France 209.7 207.8 206JS 190.3 102 1970= ICO

Soviet-Indian

rice-oii deal

By K. K. Sharma In New Delhi

THE SOVIET UNION has
agreed to step up its supplies of
crude oil to India by 600.000
tonnes in exchange for an
equivalent amount of rice. This
was one nf the principal con-
clusions of talks here during the
past two days between Mr.
Alexei Kosygin and Mr.
Morarji Desai. the Soviet and
Indian Prime Ministers.

The barter deal helps India,
whose grain storage facilities are
severely strained as a result of
four consecutive good harvests.
Grain stocks are now over 17m
tonnes. Mr. Kosygin initially
wanted wheat hut readily
agreed to Mr. Desai's proposal
that the Russians accept rice
since India is already committed
to supply wheat to Vietnam
and wants to build up a buffer
stock.

Details of a long-term
economic cooperation agree-
ment will be announced on Wed-
nesday, a day before Mr. Kosy-
gin leaves for Moscow.

V •:

-v
? 'W '•
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The country needs the raw materials we dig

out ofthe ground. But the country also needs the

countryside. -

Itneeds toconserve its arableland. Itneeds to

conserve its wildlife. And it needs to conserve

its beauty. •

AmeyRoadstone Corporation are theUK’s
biggestproducer ofaggregates, andtheyhave

made it their aim to restore everyworked out

pit and quarry they excavate.

The landmight be restored for agricultural

use, as the pictureon the right shows, or for

recreational facilities like boating and fishing lakes

orfor the conservation of wild life.

ARC simply apply an old principle to modem
quarrying: give and take.

Ifyouwouldlikemore informationaboutARC
products or activities write to

A member ofthe Gold Fields Group

HsMnq more ofour natural resources
Amey Roadstone Corporation Limited, 15 Stanhope Gate, London W1Y6AB
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Imports aid Ford
to recoup losses

after hard struggle
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

FORD struggled bard to regain
lost ground in the UK new car
market last month. Figures
from the Society of Motor Manu-
facturers and Traders today
show that it captured a 27.7S per
cent share.

It succeeded, however, only by
drawing substantially on im-
ported vehicles. Of the 37,062
new. Fords registered last month.
14,812, nearly two-fifths, were
imported,

. For the first two months of
this year, as Ford built up pro-
duction in the UK, still suffering

the after-effects of last autumn’s
nine-week strike, more than 43
per cent of the 74,027 new Fords
registered were assembled out-

side the UK.
According to the trade, Ford

increased its marketing pressure
last month with attractive deals

for volume fleet buyers.

That effort helped to buoy up
:new car sales that otherwise
were suffering from the bad
weather: private buyers do not
like to take delivery when there

is ice about.

New car sales last month, at

133,397, were 4.000 lower than
in February, 1978. while the

total for the first two months of

the year, 289.S1S, was almost

identical to that for the same
period last year.

Imported cars continued with
a very high market share. 52.3

per cent in February against

47.6 per cent 12 months before.

Ford, was not the only

"domestic” manufacturer with

many imports among its sales.

Chrysler imported about one-

third of the 3,480 cars it regis-

tered last month, with the “ Car
of the Year," the French-made
Horizon, continuing to do well.

Only 14 per cent of VauxhalTs
sales were of imports.

BL had a quiet month,
possibly reflecting Ford’s deter-

mination ro pick up ail the fleet

sales it could and the absence
of many private buyers.

Its market share last month,
20.57 per cent, was well below
that fur February last year. 24.9

per cent, and for last year as a

whole, when it topped 23 per
cent.

The Japanese have started this

year with much less stock and
therefore fewer marketing
opportunities. The Japanese
share of last month’s market
was down from 12.81 per cent
to 9.38 per cent and for the
two-month period from nearly
13 per cent to just over 9 per
cent

Renault of France actually

overtook Datsun of Japan as the

top importer (excluding Ford’s
"captive” imports), taking 5.57

per cent of sales last month.

That reflects the group’s new
success with the R18 mid-range
saloon, just launched in the UK
However, the list of best-

selling individual models in

February has a familiar look.

Top was the Ford Cortina,

with sales of 15,513, followed by
the Ford Escort, 11,490; Austin
Morris Mini, 6.352; Morris
Marina. 5,409: Austin Allegro.

4,530; Vauxhall Cavalier, 3.882;

Ford Granada. 3,760; Ford
Fiesta, 3,313; Austin Morris
Maxi. 3,070 and Ford Capri,

2,974.

UK CAR REGISTRATIONS

February Two months ended February

1979 ‘ 1978 % 1979 _% 1978

Total .UK produced 63,617 47.69 71,931 5238 135.702 4636 148,047 51.11

Total importedt 69,780 5231 65.401 47.62 153,916 53.14 141,635 4839

Total marker 133,397 100.00 137332 100.00 289.618 100.00 289382 10030

Ford* -37,062. 27.78 36398 2635 74,027 2536 82333 28.42

’< BL/—Austin Morris 21,706 26,890 51337 50.634

—Jaguar Rove r Triumph 5,732 7304 15,082 16,082

j
Total BL .. 27,438 20.57 34.194 24.90 66,919 23.11 66,716 23.03

|

PSA—-Chrysler* ‘
-, 10.458 8,484 21355 16.703

i. —-Citroen 3371 2,477 6366 5388
—-Peugeot 2,753 2.126 6,610 4368

!
Total PSA 16.482 1235 13,087 9.53 34331 1233 26359 9.18

,
GM—Vauxhall* 10,090 9,476 20307 19,050

J

—Other GM
1.954 1349 4,457 2,936

87 20 163 34
1

Total GM 12.131 9.09 10,745 732 25327 8.71 22320 730

Datsun 7,208 540 10,743 732 15315 539 23.972 8-28 „

Rat - 5,861 439 7.784
;
533 12,486 431 13391 430

. Renault 7,435 537 5,754 4.19 15323 536 12385 434

;

VW/Audl 4.961 3.72 4,097 238 12,922 4.46 9,926 333

Industry

seeks UK
voice in

Brussels

Guardian Royal Exchange

to raise Motor premiums

By Hazel Duffy,

Industrial Correspondent

THE DIVERSE interests of I

the mechanical engineering
|

industry are in process of !

forming a single representa-
tive council to strengthen their
representation in Brussels. The
council, to be called the Coun-
cil of Mechanical and Metal
Trades, is expected to be ;

launched in about two months,
j

The Engineering Employers' j

Federation, in a co-ordinating '

role, has sent invitations to 13 i

trade associations, of which I

there are 230 in the industry.

BY ERIC SHORT

ABOUT lm motorists insured

with Guardian Royal Exchange,

the second largest motor insurer

in the UK face a rise in their

premiums from the beginning of

next month.
The company is* lifting pre-

miums by an average of 12 per

cent and is also introducing two

major changes in its rating

structure.
Premiums for business cars

are to be rated on a geographi-

cal basis, the same as ordinary

ca£s. instead of on a Sat rate.

This rejects the growing use of

business cars in the overall

remuneration package of em-
ployees. The company has also

chanced the rating for Coventry
and Edinburgh and increases in

these two cities will be lower
than average.

Guardian Royal Exchange last

increased its rates on April 1,

1978 by 14 per cent. Growing
pressures on motor accounts
from the increasing numbers uf

claims and rising claim costs

have forced several other insur-

ance companies, including Eagle
Star and Royal, to revise pre-

miums more than once a year.

.

The company hopes to be able

to hold the new rates steady
over the next 12 months, in

spite of the adverse experience

' Includes cars from companies' Continental
t Includes imparts from all sources, including

associates
cars tram

which are not included
Continental associates of

in the -total UK figures.

UK companies.

So far only the Process Plant
Association, which has played
a leading part in trying to form
the council, has agreed to join.
The others are Expected to
follow shortly. Other associa-
tions will be asked later to join.

It is tbe industry's second
attempt to form a single body.
The first, the British Mechani-
cal Engineering Confederation,
was wound up about three-

years ago after a short exist-

ence during which it tried more
than the industry was- willing
to see it do.

The proposed new body »vili

be more modest, .having prob-
ably a two-tier structure with
a working board of trade asso-

ciation representatives chaired
by the Employers' Federation,
which will provide The sec-

retariat

In Brussels it. will become a
member of 0RGALDIE, the
organisation representing the
engineering industry in 15
countries of Western Europe.
The electrical engineering
industry’s trade body is a mem-
ber of this.

Areas where the British
industry wants to put a united
view include product liability;

membership of the EEC by
Spain, a growing competitor;
technical barriers to trade, con-
tract conditions and conditions
of sale, and re-organsation of
European steel, which will

affect pricing.
I

,
I

The move to or^aHis&^bc
industry on these liireS^’ls

recognised in Whitehall. *
Sir

Peter Carey. Permanent Secre-
tary to the Department of
Industry, has been invited to-

attend the first meeting of the
new body.

•

Architects plead for warehouse

but demolition threat is denied
BY RHYS DAVID, NORTHERN CORRESPONDENT

A GROUP OF 11 leading
architects and designers,
headed by Professor Sir Colin
Buchanan. Sir Hugh Casson.
Lord Reilly and Mr. Marcus
Binney are appealing to Mr.

! Peter Shore. Environment See-
i retary to make the SO-year-old
! Greai Northern Warehouse in

I Manchester a listed building

to save it from demolition.
The group says that the build-

ing, 270 ft long. 220 ft wide and
73 ft high, is most interesting

in the history of 19th-century
railway development and is aa
outstanding engineering achieve-

ment. It could be turned into a
multi-storey car park.

The appeal seems to have
surprised the two main parties

involved with the building: the
Greater Manchester Council,

and George Robinson Demoli-
tion. Confusion remains over
whether the warehouse is under
threat of demolition.

The building consumed 25m
bricks, 1.5m granite setts and
hardwood flooring blocks, 59.000

tons of concrete and 12,000 tons

of mild steel when built in the
1890s, and stands on a 29-acre

site. .

The site also includes the
central station and its architec-

turally important train shed.

After the demolition of some
other buildings on the site.

Greater Manchester Council last

year took a lease of 124 years
from ! the owners, George
Robinson.- to control develop-
ment of the site. Since then.
Greater Manchester Transport,
is also understood to have taken
a majority shareholding in the

The lfth-ceatary warehouse In Manchester, described as of

great architectural - importance.

of this winter. The increase was
;

based on claims earlier in the

year. The company will not be

able to count the cost of motor

accidents arising from icy roads .

until garages' have been able
j

to deal with the excessive num-
ber of repairs.

As an example of the effect

of this latest increase, a mature
driver owning a Ford Escort,

living in a provincial town, and
who is eligible for full so claims

discount (Guardian pays a maxi-

mum of 65 per cent) will now
find his annual premium rising

-to £56 from £50.40—an increase
of 11.1 per cent.

Robinson company, which owns
the site.

Central Station and the Great
Northern Warehouse are on
short leases to National Car
Parks.
The council said yesterday

that it had no plans to demolish
th«L warehouse and Mr. George
Robinson said that his new
arrangements with the council

meant that he was not in a
position, as the architects had
stated, to plan demolition of the

building.
The council hoped to be

consulted before any decision
was taken to list the building.

It said that talks were being
held with . Manchester City

Council, another interested

party, on a planning brief

covering the whole area.

The architects, in their letter,

say that the outstanding feature

of the warehouse design was

its two separate but connected

goods stations, one above the

other, each with marshalling

yards, and connected to roads

and tbe canal system.

The letter declares that a

ready use exists for the build-

ing as a multi-storey .car park.
“ National Car Parks are ready

and anxious to use the building

in its -entirety for car parking
by inserting internal ramps
which will leave the external
appearance of the building un-
changed.” Mr. Gordon Micholl,

one of the signatories of the

letter, said yesterday. The work
would cost ?bout £500.000.

Overseas

exhibitors

dominate

food show
BY CHRISTOPHER PARKES

BRITISH COMPANIES at tbe
International Food Exhibi-
tion, which opens in the
Grand Hall. Olympia this
morning, will be heavily out-

numbered by the 4SO overseas
exhibitors From 33 countries.

None of the leading British
food manufacturers will be
there in force, but Common
Market competitors have
spent heavily on displays and -

sales teams to tempt buyers
representing retail, wholesale
and catering interests for the
UK and abroad.

The Irish Export Board has
spent about £100,0(10 on help-'

ing build up a national section
in which 23 Irish food
and drink companies anu four
food marketing hoards will

exhibit.

Range
Products range from “ fast-

foods "—a hamburger which
cooks in 33 seconds—to Irish

spaghetti and whiskey-,

flavoured salami from Co.

Carlow.
It was suggested the lack

of enthusiasm among VK
manufacturers stemmed from
the depression in the industry.

The food market has been
virtually static or falling since

2974 and margins have shrank
alarmingly.

However, consumer spend-
ing on food in the UK
reached almost £17bn last

year. It accounted for some
19 per cent of all household
outgoings and -now overseas

suppliers aim to Increase

their market share.

Denmark, notably its dairy .

trade, hopes to increase fowl
sales in the UK by 10 per
cent this year.

Discussions
At a conference ran in

parallel with the show there
will be papers and discus-

sions on the fast-food com-
panies' challenge to . siipeiv

markets, ways for smaDlndiv;
pendent shop owners r'ttx}

compete : wjUJi the? apittffijfr, <

.

and openliM.'in France--far/
British food f'.TvT7 -

The trade-only shim opens,,

at noon and win oped ffirThe ?
rest of the week at -9^0 am. -,

closing on Friday at 4 pmt "
/.

The future is certain forLa Defense.

Le Figaro - December 12, 1978
*La revanche de La Defense’
(La Defense takes its revenge)

Le Monde - October 18, 1978
*La relan.ee de Toperation de La Defense*

(The boost in operation at La Defense)

Les Echos - October 1^ 1978
’Le quartier de La Defense sera poursuivi et
termine, decide le Couvemement0

(The Government decides to carryout
development at La Defense until completion)

Today, one thing is certain; La Defense shall be
carried out completely, and the headlines above
bear witness to this fact
Time to resolve the problems facing the EPAD

(Etablissement Public pour l’Amenagement de
La Defense) and the Centre de Commerces et de
Loisirs des "Quatre Temps” shall not have been
spent in vain. Public authorities and opinion have
come to realise the importance, the weight, and the
Irreversible character of this rigring operation in
urbanism.

The program ofLa Defense/
decreed by public authorities, as presented by
Mr. d’Omano, Minister of the Environment and
Living Standards (October 16, 1978).

‘‘Development ot the La Defense area will
continue at as rapid a pace as possible, in view
of the priorities given to new towns, with an effort
to negotiate contracts for at least 1,200,000 m- of
office space in the next 5 years".
To bring this about involves:

• Improvement of mass transit service and lines
extending from the Pont de Neuilly to
La Defense.
• Improvement of roadways and highways
serving the area:

- 1960: side lanes for the A86 between Pont de
Chatou and Pont de Rouen. -

- 1982; the A14 under La Defense.
- 1982: left bank expressway along the Seine
between the Pont de Puteaux and Pont de
Neuilly.

• General environmental improvements.

The decisions taken concerning its achievement
are due to one obvious fact: La Defense is very much
a.living reality. With 15,000residents and 4Q;000
employed, it’s aheady a $mall. city.

La Defense is part of the organized growth ofthe
City of Paris and was created as a commercial pole
for an urban zone containing 1,100,000 inhabitants.

The need for such a pole-.pan no longer be denied.

It is now the responsibility of-those involved to

give the operation*warmth-,and character, to make
sure that it shall not onfy live but that it shall also be
a nice place to live in. :

•

Yet, signs already point to
-

success.

Let us review some of the rjecent highlights.

The Intenoinisterial Committee which met on. .

October 16, 1978 came!to definite decisions

concerning a boost in ihe,o£Bce building program^
the improvement of access, the environment as a -

whole, and the completion ofthe shopping center.
-

Some of these decisiohs'llave already been put

into effect In December.1978, the SEJE.RX began
construction of an office building of 12,000m2 which
should be finished by mid 1980. Negotiations are now
well in progress concerning 200,000 m2 of office

space: City bank, moving from the Champs-Elysees,

shall set up offices on 21,000ms of this space in a
building located on the terrace of the shopping
center;

. _

*

The construction program undertaken by Epad as

of 1979 particularly involves the completion of the

Esplanade, the construction of the Paris-Province

Tunnel ofhighway A 14, the construction of an

expressway from Courbevoie to Puteaux the

extension of highway A80 in the direction of Chatou

the completion of the La Defense bus station the

improvement of road signs.

The project has truly been given a “boost": the 1979

budget that Epad has committed to this construction-

is twice that of 1978.

The Center of Commerce and Leisure called “Les

Quatre Temps” that the Serete Amenagement
Company is charge of commercializing, will open its

doors in March 1981.

The Samaritaine has confirmed its decision to set

up a 22,000 m- department store; Auchan will set up

a 20,000m2 “hypermarket” on the premises left by le

Printemps who withdrew from the operation. Other

well known names in retail are following thus

providing that this new dynamic program, does
indeed correspond to a need-

The center of commerce and leisure:

Surface area: 105,000 m-
La Samaritaine: 22,000 m’ - department store
Auchan: : 20,000 m2 - hypermarket

Large RetailMerchandisers
j

63,000 in?
Boutiques - Restaurants V spread out
Cinemas - Skating rink

) in 160 stores

6,300 parking spaces
15 bus lines 1

- •

RER- SNCF lines

Architect ATEA
Interior Decoration:
ATEArLENCLOS, CONRAN
Associes.
Opening date set for March 198L

Les Quatre Temps

The vocation of the center remains the same:
it corresponds to the real needs of an extremely
dense population who have been waiting for years
for the creation of a pole of attraction, a center of all

.

types of activity to make day to day living easier-and
more enjoyable. The "Quatre Temps" will offer them

’

a department store, a hypermarket, the big
competitive names in retail merchandising, specialty
shops, fashion boutiques, restaurants, cafes, and
leisure activities.

As can be seen along the Esplanade opposite the
CNTT the main structures and walls of. the “Quatre
Temps" are in completion, and commercialization is

again under way.

SHOTS
AMENAGEMENT
63. rue La BoStie

75008 Pans.

Tel. : 256.34.60

et 359.86.38
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aces all-party

Sea gas link

ELINOR GOODMAN. LOBBY STAFF

Inland Revenue is to be
- igated by. an all-party
:ttee of MFs as the latest
series of inquiries by .the
U sub-committee of the

.
ons Expenditure Com-'

.
into areas of Govern-,

spending not covered by
committees. Sir. William
chairman of the. -Inland,
ue, and a number of other
civil servants,' will give

ice to the committee.
committee, chaired by

Michael English, Labour
r Nottingham West, which
eek angled out Ur. Joel
tt. Chief Secretary to. the
iry, for his contribution
e Government's annual

public expenditure White
Paper, has already touched on
tbe workings of the Inland
Revenue as part of its wider
inquiry into .the Civil Service.

It now .feels the time is right

for a more specific investiga-

tion -into the workings, of the
Inland Revenue,
..The MPs may well look at the
whole question of tax evasion

and the way the Revenue uses

its powers, to obtain information
about tax dodging. Given the

committee's brief to examine
the economic '. implications of

Government spending, it also

seems bound to study the pro-

gress being made to computerise
the collection of PAYE.

BY SUE CAMERON

THE DEPARTMENT of Energy
has persuaded the- U.S.-based
Union Oil to agree to take the
first steps towards linking the
North Sea Heather field with
the FLAGS gas - gathering
system.

Union, which operates the
Heather field, is understood to
have agreed in principle to T-
junction in the western' leg of
the FLAGS (Far North Liquids
and Associated Gas System), .

That will enable the company
to build a gas pipeline from.
Heather to FLAGS Hater if it

decides to do so. -

Heather has czfiy a little gas
and Union is -believed to oppose
linking the field to FLAGS for
economic reasons. However, .the

Government, • determined to
make fullest use of all North
Sea resources,, has been putting
strong pressure on the company
to join Heather to tbe system.
The department has been

permiting the company to flare

Heather gas monthly instead of

Gas Gathering System
(FLAG System)

Hutton

Cormofait^l' BflHfj-

SLFergus
8

quarterly, as usual. It is

understood to have threatened
to withhold flaring permits
altogther unless Union agrees
to gather Heather gas.

The longstanding row has

come to a head because work
on the western leg of the
FLAGS line is to start today',
weather permitting.

The £30m western leg will
go from the Brent A platform

.to the Cormorant A paitform.

It will be connected to the
existing Brent pipeline to the
St. Fergus terminal. Scotland.

..' Proposals also exist to link
the Hutton and Ninian fields to
the western leg of the FLAGS
line for an estimated further'
£30m.

. The only one of the five fields
rich in gas is Brent. The others

.
are likely to start running out of
gas altogether towards the mid-
1980s.

.
The advantage of the gas-

gathering system is -that fields
jinked to it will be able to use
Brent gas to power their rigs
once their own gas runs out. But
Shell/Esso, the Brent operators,
say that the western ieg of the l

FLAGS line will not make
i

money.

taise smoke, drink duty’ Nuclear plant risk to Guernsey ‘small’

> in

' OUR CONSUMER AFFAIRS CORRESPONDENT

5E DUTIES on tobacco inflation in the p
cohol should be increased personal tax allow;

p pay for higher personal be raisad by more
,
.llowances, the National tion for the past y
•mer Council said - yester- The main plan
n its submission to the mission is that .tin

ellor of the Exchequer shpuld make price

* next month’s Budget. ' main aim of rts-ea
council saysiin the sub- This policy should

- n that cigarettes and imposed by the' G
. are ^relatively cheap says.--

red with a few years ago, "We need-
the

. le Excise duties on -them for the . creatior
historically' low- levels in national

.
consensu

irms.” oznic policy.:
believes that increasing -"Tp 'be crfedibE
on consumption, '“in-^a sensus should be

d and selective way” Government, Opp
help meet the' cost of unions; industry's
tax thresholds for the —both large am

t of the low-paid. consumer organis
council' says -that to take all be involved.”

. it of distortions caused 1 by The council

JSB YOUR BOOK IN 90 DAYS
book manuscripts' on a II'-

Expert editing.
.
design, maflu-

and niarketing-^all under'
at. Completed booVa in 90
Low break-even. Two FREE
and literature give daraHs,
iccBss stories. Write or phonb

.
FTU Exposition Press, Inc..

Oyster Bay Rd.. HScksville.
1301, U.SA (516) 822-5700

inflation in the past few: years
personal tax allowances. “ should
be raisad by more than Indexa-

tion for the past year .'dictates.'’

Tbe main plank ft* its. sub-
mission is that,the Government
sbpjjld make price stability the
main aim of its-economfc'pol i cy.

This policy sboiild not be totally 1

imposed by the' Government, .it

says. -- • ••

'

“We need-
the,'.mechanisms

for the -. creation ef a . - new
national consensus., about- econ-
omic policy.: « -

• "•To rbe credible ;such a con-

sensus should
;

be -broad-based

:

Government, Opposition;-, trade
unions; industry and -businesses

—both large and small—and
consumer organisations -.should

all be involved."
The council supports the

Government proposal to abolish
vehicle excise duty and :

replace

it with increased ^ duty on
petroL .

It . calls for “ expansion and
strengthening of local., tax
advice points, with statf who
are able and willing to give con-
sumers advice ,on their per-
sonal tax affairs.’*.

3 Ganyou affordacut in your powersuppfy? Ifnot
‘

\Vlenastendbygenerating set isanecessfty it is also

•'-.necessity to purchasefrom a manufectu reryou can trust

.£ ’ The A.B.G.S.M. gives you the choice ofnine
established specialists in standby power. They will

;
.V'nsurethatyou havethe rightsetatthe right price •

therightjob and that it will meet local regulations.

.-
•
^greaterrange to choose from - 1 to 3000kVA And the

•« Recking ofa fully comprehensive after sales service;
- » 4

j
Beforeyou switch talk to one ofthe professionals.

.s Auto Diesels Braby Ltd

"Td.UXBKEGE(0895) 3820
> 7etex.263835Gem«C.

! Dale Electricof GreatBritain Ltd.

; Bearidty BuMtoj-. Rev. YortahucYOVI 9FJ.
let HLfcY(D727-S1) 41-tt

>*« Tdesc.Sa63CMocG. - .*

Dawson-Kafth Limited.

i Deefcn-HcxB«kft«AStfwt Havant Hants;
P09 1QH.1tf.HM/WiTf07OS)WO

_r Tefoc. fliM 91 DtwKiya
Beqoip Limited,
GcniesJfrCrac err.Wtefton, Lr^osier

_ L£B2YMTrt L3CE5TER (05334-772711
* 1«*it3<Cl»3Uv1pU . .

R.A Lister Power Plant Ltd.
7nrjppi.S1xew4, Clo*;es»errhire CL5 2SWC

. TeJ.6Wf‘SCOK8fcP4S-3<i»> 5166
Te/ex.^3S5&Lis»rG.

.
.

Petbow Limited,

Sdnjvroh, Ketir C713 PNE,
: TeLSANPWlCH (£3016)3311
Tetot 96329 PetbowG.

PetterPower Generation Ltd.
Hiiritk. Scmtl ujo-pion , HairoiWre S03 SNJ.

TcL HAM6J.E (042-1221 2061
Tde*.1762fiP«tsr.G. • •

G&M PowerPbntCo. Ltd.
’Atrts. Whnetoiac Reed. Iccwichi

SuKoalPISCC
Tet IPSWICH (0473141795
Tdcx.90216GMPPG.

Graham* PutdckLtd.
SHvf-fch.KemOT-OSQP.
Tri. SANDWICH (03046) 2901
Tdoi 96366 Puroiik G.

Association of

Irtish GeneratingSet Manufacturers
21Jolin AdamSt, London WC2f'l7JH.7el:01-839 617

J

TENDERSARE INVITED
FORAWIDE RANGEOF
SURPLUS STEEL PIPES;
VALVES, PIPE FITTINGS,
HOSESAND GENERAL

HARDWARE
SHELLU.K offerfor salein separate

lots large quantities of the above material.

The material is stored at Shell Expro’s

site in Lowestoft, Suffolk, and was original-

ly purchased-forNorth Sea drilling

platforms now completed

Potential purchasers are invited to

write for detailed catalogue before

23rd March, 1979. _
ShellILK-Materials Services,

Umas,ShellMex House, JyM IjrA
P.O.Box 148, f
LondonWC2RODX.

i

the GUERNSEY authorities
have consulted the UK National
Radiological Board about likely
health risks to islanders from
discharge of the radioactive gas
krypton-85 from the

.
nuclear

reprocessing plant at Cap de La
Hague. The ' move reflects
ChanneL Islands anxiety about
increasing French nuclear

activity on the nearby Cotentin
Peninsula.

In an advisory' note to
Guernsey Civil Defence Com-
mittee, published today, the
National Radiological Board
concludes that health risks from
this source are ** extremely
small.”
Based on a projected annual

discharge of nine megacuries of
krypton-85 from the La Hague
plant - it is estimated that'
chances of harmful effects in
Alderney. _ii miles away, would
be at' least 1,000 times less than
“ other risks regularly accepted
in everyday life,” and to
Guernsey or Jersey. 35 ruiles

i

away, five times less again. I

Subsidies

‘will not

regenerate

industry’
By Peter Rtddeii,

Economics Correspondent

THE CONTINUATION • of
extensive and growing subsidies

to industry is likely to bring
about " highly counter-produc-
tive ” changes in the working
of the economic system, accord-
ing to a study published this

moving by Sir Keith Joseph’s
Centre for Policy Studies.

The author, Mr. John Burton,
a lecturer at Kingston Poly-
technic. argues that the results

of Government subsidies are
** far from offering the prospect
of industrial regeneration.”

Mr. Burton's study examines,
the supposed rationale for
government subsidisation of
industry and analyses its con-

sequencer.

He says that the "subsidy
morass- " has advanced with
such speed that its true nature
is not fully realised either by
the general public or by the
economics profession.

Mr. Burton says that far from
solving the problems of employ-
ment, efficiency and growth the
results of Government subsidies
are self-defeating.

For the Job Support Machine:
A Critique oj the Subsidy
Morass, by John Burton , Centre
for Policy Studies. 8. Wilfred
Street, London SW1E 6PL. £3.75
Oiardback) and £2.55 (softback).

British Aerospace #
....

may soon receive Sf

feeder-liner orders :

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT

BRITISH AEROSPACE hopes
soon to be able to secure its

first orders for the new Type
146 four-engined feeder-liner

—

the £2abm programme given the
go-ahead by the Government
last year.

The -nationalised aircraft

group says that it has visited

more than 50 airlines looking
for orders, and has found at least

five potential customers with an
ultimate fieet requirement of 40
aircraft. They will need early
delivery dates, beginning in

1982. Their names arc not dis-

closed.

But Mr. Cyril Bethwaite. pro-
ject director for the Type 146,
says in the group’s staff news-
paper that “the overall picture
is encouraging, and we can sec
a definite acceptance in the
market of our specification."

Work-sharing is the hallmark
of this new civil aircraft pro-
gramme. Risk-sharing partner-
ships have been agreed between
British Aerospace and Avco
Aerostruct tires of the U.S.,

which will build the wings,
while Saab in Sweden will make
some of the moving parts on the
wings and tail-Dlane. Avco
Lycoming of the U.S. is provid-
ing the jet engines.
The main construction work

will be done in the grouo's own
factories. Hatfield is building

the front, nose assembly and
cabin doors, Bristol.-the fuselage
centre-section. Manchester the
aft-fuselage. Brough the wing-
flaps, controls and tail-fin sec-

tions, and Scottish Aviation the
engine pylons.

In addition to the other out-
side suppliers. Short Brothers
and Harland of Belfast will

make the engine pods for the
Avco Lycoming engines. Final
assembly will be at the Hatfield

factory, with first flight expected
in 1981.

Planning call for

medicines centre
THE STERLING WINTHROP
Group has applied for planning
permission to build a pharma-
ceutical research and develop-
ment centre in Northumberland
employing 200 people. It would
be part of research to discover
prescription medicines for many
human disorders.
The group is seekiag permis-

sion to build on two sites, at
Alnwick and CramLington, and
will choose one ' the county
council gives its approval. The
proposal has led to protests
from residents on environmen-
tal grounds and the RSPCA
objecting to use of Jive animals.

a,

V*fc**-

An excellent restaurant

whenyou’re in ahurry
Nexnime you're hurrying to a distant

business meetingyou will see this excellent

little restaurant

.
It is famous for its breakfasts.Its lunches,

dinnersand teas are worthy of

commendation and with the new Gold Star

and Main line Menus the choice is better

than ever Finej traditional British dishes

with freshly cooked ingredients.

There’s a small,well chosen cellar:

It has a range ofmost presentable table trines.

The decoris superb-Natural colours,

faultless perspectives,totally realistic -

landscapes and animal subjects. Constantly

changing,throughout your meal.

Most remarkable of all its location.

-It's wherever you are preciselywhen
you’re hungry.

Inter-City
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CONTRACTS AND TENDERS

v'~\-

GOVERNMENTOF LESOTHO

PREQUALIFICffTION OF CONTRACTORS

FDR CONSTRUCTION OF NEW
MASERU INTERNATIONAL AIRPORT

TheGovernment ofLesotho
proposes to invite tenders in mid
1979 for the construction ofnew
Maseru International Airport at

Thota eaMoli nearMazenod.
The project: will be financed by
EDF,BADEA, Kuwait Fund and
other agencies.

The work will be divided into the

following contracts:

1. Civil Works
2. Buildings

3. Airfield Lighting

4. Communications and
Navigational Aids

5. Firefighting vehicles and
equipment.

Contractors wishing to be
considered for inclusion in the

short-list oftenderers for anyone or
more ofthe above contracts should
submit their applications to:

NRCO
P.OJBox 1698,

Maseru 100, Lesotho

not later than 12 aprill979.

Applications should includethe
followinginformation:

1. List ofsimilar works carried out
- duringthe pastfive years in
Africa and outside, givingthe

contract scope,value ofworkand
agency forwhomtheworkwas
carried out, and a list ofworks in
handatpresent.

Z Copy oflastthree annual V,

balance sheets on audited

statement giving sufficient
^

details to assess theirfinancial
standing-

3. CV. ofsenior staffproposed to
be employed on the work.

4. Details ofplant and equipment
possessedby them.

5. How they intend to do thework
in case restrictions areimposed
by lending agencies.

Nounderstanding is given that
all or any ofthe applicants will

be included in the short-list of
tenderers.

LEMBAGA LETRIK NEGARA TANAH MELAYU
NATIONAL ELECTRICITY BOARD OF THE

STATES OF MALAYA

TRENGGANU HYDROELECTRIC
PROJECT

HYDRAULIC, MECHANICAL AND
ELECTRICAL EQUIPMENT

TENDERS ARE INVITED FROM MANUFACTURERS
FOR THE FOLLOWING:

Contract No. 1854/11

TURBINE/GENERATOR UNITS. STATION CRANES
AND ASSOCIATED EQUIPMENT
This contract comprises design, supply, delivery and erection

etc. of the following packages:

PACKAGE A:
Four (4) vertical shaft, Francis reaction water turbines,

*. 102 MW output. 250 r/min, 118 metres net head,
complete with electro-hydraulic governors, turbine
and pipeline drain systems, cooling water systems
for turbines and generators and ancillary equip-
ment.

PACKAGE B:
1. Four (4) synchronous generators. 112 MVA, 13.8 kV, 50

Hz, 250 r/min complete with static, excitation,

systems and ancillary equipment
2. Four (4) sets of unit control, protection - and auxiliary

systems for the turbines and generators including
control room cubicles, control desk, electrical pro-

tection relay cubicles, auxiliary .transformers,

motor starter cubicles, and sequence control

systems.
3. Four (4) sets of main power connections, 13.8 kV. 5,000 A,

. asldated phase busbar complete with switchgear,

. . voltage transformers, current transformers, surge
diverters etc.

4. Two (2) overhead travelling cranes, 32 metres span, with
combined capacity to

-

lift the generator rotor, with
20 tonne auxiliary hoists.

.
.

Tenders will be accepted for each contract package separately

or for both packages -as one contract

Tenderers shall be manufacturers or consortia of manufac-
turers of the items described and must bave had approved
previous experience in the design and manufacture of similar
equipment "

Tenderers will be invited to submit an offer to finance all or
part of the contract

Full details of manufacturers' experience
.
and their technical

and financial competence, must be forwarded with their
application not later titan l Map 1379 to:

Project Manager,
Trengganu Hydroelectric Project,

Snowy Mountains Engineering Corporation,
Box 356, Gooma North, NSW 2630, Australia

icitii copy to

Project Engineer, t

Trengganu Hydroelectric Project,

National Electricity Board,
PO Box 1003, Kuala Lumpur, Malaysia -

accompanied bp a documentation fee of fAustsoo (Five
hundred Australian Dollars ) international bank; draft or money
order payable to SNOWY MOUNTAINS ENGINEERING
CORPORATION.
It is expected that tender documents will be Issued to registered
tenderers about June 1979 and that tenders will be required
to be submitted about four months thereafter.

Tender documents will be Issued by Snowy Mountains EnSn-
eering Corporation. The document fee will be refunded only
to applicants not issued with tender documents.
Tenders shall be delivered at the head office- of LEMBAGA
LETRIK NEGARA TANAH MELAYU, 129 Jalan Bangsar.
Kuala Lumpur, Malaysia. The exact date and place for sub-

mission of tenders will be specified in the tender documents.
LEMBAGA LETRIK NEGARA is not bound to accept any
application or to accept the lowest or any tender.

LEMBAGA LETRIK NEGARA is not liable for cost incurred by
tenderers In preparing tenders.

SUDAN RAILWAYS
STORES DEPARTMENT

CONTRACT No. 5167

SUPPLY OF 1,000 BEARING HOUSINGS

“NOTICE”
1. Controller of Stores. Sudan Railways, Atbara invites

tenders for supply of 1,000 Bearing Housings.

2. Details, specification and drawing can be obtained from

the Office of Controller or Stores, P-0. Box 65, Atbara,

Sudan, or from the office of Stores Representative at

Khartoum, Tel. 74793, on submitting a written application

bearing 50 mms. Stamp duty and payment of Ls 3,000

rams, for one copy of details, specification and drawing,

3. The closing date fixed for acceptance of tenders in office

Controller of Stores. Sudan Railways, Atbara, Sudan is

Saturday, 21st April. 1979 at 12.00 hours noon.

4. Details, specification and drawing can also be obtained

from Sudan Government Purchasing Agent 3-5 Cleveland

Row, St, James's, SW1A 1DD on payment of £4M)

(sterling! by Cheque or Postal Order in favour of "He
Sudan Government, Purchasing Agent"

OFFICE OF CONTROLLER OF STORES

CONTRACTS AND TENDERS
ADVERTISEMENTS APPEAR EVERY MONDAY

Rate: £15 per single column centimetre

Minimum three centimetres

For further information regarding advertising

please telephone:

FRANCIS PHILLIPS 01-24$ 4782

VICTORIA

DAM
AND

TUNNEL
The Government of the Demo-
cratic Socialist Republic of

Sri Lanka invites submission
of prequallflcatioa informa-
tion from experienced British

contractors who can qualify
through experience with pro-

jects of similar nature and
type for the construction of

either or both of the following

works:

—

(a) 110 m high double curva-

ture arch mass concrete
dam;

(b) 6 km of tunnels, shafts

and surge dumber;
"near the Victoria Falls on the
Mahaweli Ganga, about 16 km
east of Kandy in Sri Lanka.
Preliminary information on
the project and instructions
for firms wishing to apply for
prequalification to tender are
available on application from:

Sir Alexander Gibb
& Partners

427 London Road
Earley

Reading RG6 1BL
quoting reference 9d/7S035.
Such applications should be
made immediately since
prequaldfication information
received after 12th April 1979
may not be considered.

ARAB

FUND V 2-

PREQUALIFICATION
f

.V

INVITATION TO CONTRACTORS

The Arab Monetary Fund intends tb start the

construction of its new office' building-.* <m'The

Coraiche Road, Abu Dhabi, in the near, future.

The building is a 15-floor tower of prestigious

office space with its own underground car park

and utilising the most modern techniques for

electromechanical, security and safety services.

The total built area is 15,000 sqjn. and 4,000-:

sq.m. of landscaping.

Building contractors with previous experience

in the construction of similar projects in the

.

Gulf and who can prove their technical and -• -

financial soundness are invited to contact the
.

....

AMF to obtain the prequalification forms which i

should be completed and sent to the AMF on. /

or before 15th April, 1979. • ?

•_> • •
1

'

Please contact

:

•
•;

THE PROJECT MANAGER s£
ARAB MONETARY FUND

P.O. BOX 2818 *

ABU DHABI— U.A.E.

Telephone 28500

.. Telex 2989 AMF AH J

EGYPT
• : i*

FOREIGN *

* j

PURCHASING COMMITTEE

FOR STEEL SCRAP

18 Amad el Din Street, Cairo . .f

INTERNATIONAL TENDER
.

if

to the Registered Trading Agents
-f

•

from public and special sector in favour of

:

National Metal Industries— .*

Delta Steel Copper Works

The Committee issues an international tender for the-.-

supply of 21.000 (twenty-one thousand) metric tons loose"

heavy melting steel scrap number one according to ISIS
""

Specification 1975 with free foreign currency on the loan
.

power of the World Bank.

Specifications and general conditions are available at
*

National Metal- Industries, 18 Amad-el Din Street Cairo,

'

and can be obtained by a written application against-,

.payment of twenty Egyptian pounds for each copy.
'

The offers should be submitted through one of the-*

registered trading agents from public or private sector-,

Opening date shall be at eleven o’clock morning' <*£

Saturday, April' 7th, 3979, at the above address. V
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Vauxhall
workers

meet
today
By Philip Bassett and
Arthur Smith

WORKERS AT VauxhalTs
Luton plant meet today to
decide whether to ' continue
their six-day-long unofficial

strike. In Birmingham, shop
stewards at BL Cars decided az
the weekend not to call a strike

,
from next Friday over a
demand for £90 a week for
craft workers.
Vauxhall estimates that its

strike has cost £3.3m at show-
room value in lost production.
Some 2,700 workers have been

laid off by the dispute, over the
dismissal of a worker alleged to
have assaulted, a foreman.

It involves 15 workers in the
underbody section and 150
body shop workers, mainly
members of the Transport and
General Workers’ Union.
The BL decision is seen as an-

other setback for the unofficial

toolmakers’ organisation, after
and BL craftsmen's decision,
whose strike two years ago took
the company to the brink of
financial collapse.

-

Leaders of the toolmakers and
craftsmen, who claim to repre-
sent 10,000 workers, had
recommended a total strike. The
apparent lack of support must
cast serious doubt on the credi-

bility of the unofficial tool-

makers’ organisation.
Senior shop stewards through-

out BL Cars, meeting in Birm-
ingham on Friday, are expected
to recommend scrapping the
company’s experiment in
worker participation.

Unrest about the participa-

tion machinery has been
increasing over the- past 12
months.

AUEW Left in battle

to restore influence
BY ALAN PIKE, LABOUR CORRESPONDENT

LEFT-WINGERS in the
Amalgamated Union of -En-
gineering Workers are fight-

ing to restore their influence

In a series of elections this

.

week.
Four of the seven seats on the-

engtneering section executive. :

are up for ballot and the.

Left -must gain at least- one
if it is to retain any direct'

influence in the union leader- '

ship. The AUEW Left has
suffered some severe election

lasses ' recently, culminating
in the victory of Right-
winger Mr. Terry Duffy to
last year’s presidential elec-

tion.

Mr. Duffy’s former post, as

executive member four the

Midlands and Manchester, is

being contested for the Left

by Mr, John Tocher, a full-

time Manchester official, and

for the Right by Mr. Ken
Cure, Hast Birmingham dis-

trict secretary.

The Left will concentrate

most of their hopes, however,
on the London and South East

seat, where Mr. Reg Birch, a

Maoist, Is retiring. Two full-

time officials,' Mr. Jack
Whyman for the Right, and
Mr, -Len Choulerton for the
Left, are contesting the seat

la the North - West, the'

sitting executive member, Mr.
Gerry Russell, is up fW
re-election. - There is *
vacancy in Wales and the
West; following the death of
Mr. Bin John.

.

In addition to the executive
contests, another ballot
involves Mr. Bob Wright, the
union's best-known Lettering
official, who is fighting to
retain his post of assistant
general-secretary. Mr. Wright
has in recent years been
defeated by Hr. Duffy for both
the Midlands -executive- seat
and the presidency.

* 1

Goodyear chief to meet
unions over plant closure
BY RAY PEftMAN, SCOTTISH. CORRESPONDENT

MR. WESTI HANSEN, chair-

man oE Goodyear UK, has
agreed to meet union officials

to discuss the closure of the
company's Glasgow tyre factory.

.

The Transport and General
Workers’ Union threatened in-

dustrial action at Goodyear's
plants at Wolverhampton and
Craigavon, Northern Ireland,
unless the talks took place.

The meeting will be in Lon-
don, probably on Thursday. It

will be attended by Glasgow
Labour MPs.
Mr. Hansen announced the

closure of the factory last

month, with the loss of nearly
700 jobs, after the workforce
rejected a productivity plan.

The company has told the

union and the Government that

its decision is finaL

Mr. Alex Kitson, executive

officer of the union, said yester-

day that he thought Government
intervention would be needed
to save the plant

Local MPs would be lobbying

Ministers and the union would
ask its -sponsor MPs to apply

pressure.

The union would probably

also call a conference of shop
stewards from all British tyre

plants to discuss the industry,

particularly tbe closure of tbe

Goodyear factory and of Dun-
lop’s factory at Speke, Mersey-
side.

Sea catering

wages fight

is launched
UNIONS representing catering
workers in the North Sea aped
their campaign tomorrow to

bring between 800 to 1,000
catering.: employees on to a
standard set of minimum rates

and conditions, as well as look-
ing for a substantial increase in
rates and allowances. -

Negotiations will- start
between the two unions whti
have recruited catering
employees under a joint

umbrella—the Transport' aid
General. Workers' Union aid
the National Union of Seamen—and a. major North. Se*
caterer,: Offshore .Catering
Services of Aberdeen apd-groat
Yarmouth. .

.
- -l, :>7

-
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Tootal plans to invest £1.5]

at African printworks
BY RHYS DAVID. TEXTILES CORRESPONDENT

CONTINUING STRONG demand
from West Africa for traditional

wax-printed fabric* has per-

suaded Tootal to sanction a
£1.5m modernisation programme
at its Newton Bank African
printworks . at Hyde, Greater
Manchester.

Farther spending on build-
ing 'andnew equipment wfll take
investment* over -the next foil?

years'up £6m. Industry Depart-,
meat grants win meet part cif

the cost

African prints have been one
of the mainstays of the- Tootal
.business for many- years but
had been expected to decline
with the growth of Western
forms of dress and the develop-
ment of- the textile industry in
Africa.

Instead, there has been a
swing bade to traditional forms
of dress as a result of efforts
in some African countries to
stimulate national pride. That
has meant that demand for
Tootals fabrics, sold throughout

English and French-speaking
West Africa, has continued to

- expand.
The fabrics produced at Hyde

compete mainly at tbe top end
of the market' above locally

produced cloth, and incorporate
African designs and motifs.'.

They - are printed on the
fabric by . a complex process
that involves coating the fabric

With impenetrable- wax. Dye-
stuffs then takes- only where

'there is no. wax covering.

.Apart'., from Tootal,. other
leading suppliers to West Africa
uf doth printed in that way are

the Dutch and Japanese.
Mr. James Hairisbn, a direc-

tor of Tootal, said jresterday that

new buildings would improve
work flow and/provide better

working conditions. The equip-
ment will include new merceris-
ing; bleaching'and wax printing

machines. * '

“ Improvements were needed
if Tootal was to continue to offer

a very high standard of quality
and design in African prints.

The programme of re-equipment
will help the works achieve a
greater share of the expanding
wax print market while permit-

ting it to cater for markets

other than Africa.”

Tootal has an associate com-
pany producing African prints

in Zaire, but its output and
profitability have been under-

mined by . Zaire’s foreign-

exchange crisis. That has made
it impossible to buy sufficient

raw materials and the plant has
been running below capacity.

• Bayer, the West German
fibre group,,is- making available

its absorbent fibre Dunova in

the UK in
.

commercial
quantities^ The fibre, develop-
ment of which .was announced
in 1976, is said to combine the
advantages of man-made and
natural fibres.

It absorbs much moisture
and dries quickly. It is also
said to be light in weight and
ssftto handle and to incorporate
the easy-care features of man-
made fibre.

Regional
aid policy

attacked
THE GOVERNMENTS regional
development aid policy is undis-

criminating, abounds with
anomalies and should be greatly
widened to take account of
potential in areas for natural
grpwtii as well as unemployment
problems, says a Leeds Chamber
of Commerce and Industry
report. -

;

The Chamber suggests that
the Government’s criteria, should
cover existing unemployment
levels; projected unemployment:
degree of obsolescence of plant,

machinery and buildings; long-

term potential for growth, even
in areas where unemployment
la not a major problem.

Remove lands call

THE ECUMENICAL group
Christian .Concern for Southern
Africa has called on churches
and missionary organisations to

withdraw their funds from
banks operating in South
Africa. It also wants all British

banks to pull out of South
African operations.

Timken to expand
BRITISH TIMKEN, the subsi-

diary of Timken of. tbe U.S.,.

plans “ significant ” expansion
of facilities for the development
of tapered roller bearings. The
company employs 4.000 people
at two factories in Northampton
and Daventry.

Invoice warning
FRAUDULENT invoices for
entries in a non-existent trade

directory art circulating in the
Glasgow businesses have been
Police Fraud Squad has warned.
Glasgow businessmen have been
paying out up to £100 on the
basis of false invoices which
appear to be coming from a
Dublin-based firm.

Gatwick talks

BRITISH Trade Department
officials are to visit Madrid in
a further attempt to convince
the Spanish Government :of the
need to transfer flights to the
Iberian peninsula from Lon-
don’s overcrowded Heathrow
airport to Gatwick. The move;
originally planned for - next
month, will now probably be
postponed until tbe autumn.

Government urged to ban
misleading bargain offers
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

THE GOVERNMENT has bean
urged to pursue proposals to

ban misleading bargain offers

from shops this summer.

However, opposition from
retailers and manufacturers has
been .growing.

Mr. Jeremy Mitchell, director
of the National Consumer
Council, has told the Govern-

ment 'in a letter that tbe situa-
tion is getting worse, not
better.

u
Manufacturers and

retailers are either unable or
unwilling to put things right by
their own action.”

The Government Intends to
prevent retailers from display-

ing or advertising prices so as
to itnply that savings are being
offered when they are not

Borrowing rise forecast
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

FURTHER SUPPORT for the
view that public sector borrow-
ing in the 1979-80 financial year
is likely to rise between £9bn
and £I0bn without Budget
policy changes comes this morn-
ing from a batch of new brokers’

circulars.
Ca pel-Curt* Meyers, however,

highlight the sensitivity of these
projections * to the relative

growth of public and private
sector pay.- Roughly parallel
rises in both sectors, they say.

would effect little change in
borrowing and because of
buoyant income tax revenue,
borrowingcould fall from £10bn
to £9-5bn If both sectors earned
15" per cent, rather than 10 per
cent, rises.

Capel-Cure conclude that a
1 per.- cent rise in the public
sector would alter borrowing by
£3O0m and a parallel private
sector rise would change
income tax revenue by roi

£40Qm.

Crown
Agents
inquiry

THE investigation into whst
Mrs. Judith Hart, the Overseas-

Development minister, de*; :

cribes as the Crown Agentf
involvement "With

1

the shady
side of the Qty~ resumes today
after a two week break.

Set up by Parliament 33
months ago to -find- “to what
extent there were lapses from
accepted standards -of commer-
cial or prafw^f^eBudurt or
of public

,

" by
the Crown Agents between
1966 and IWV’tife Crown
Agents Tribunal Is .a .little over

half-way. through tHfe first of

six main areas of inqnity. .

.

This section, titleo “ Crowd
Agents " will be followed, by.

investigation of: areas. sutii ar
.

the thrown Agents relations

with the Ministry ydf Qvemai
Development, the Exchequer;
and Audit Department, Ex-

change Control regulations, the

Bank of England and.its
former solicitors, Davies Arnold

and Cooper.
Mr. David Johns; head of

marketing services and .. Mr; .

Ronald Newman, - managing
director at Crown .Agents* wffi.

be appearing before the ' tri?

bunal today. •

Protest planned

on European

MPs’ salaries

.By Our Lobby Staff *-

LABOUR anti-marketeers are

likely to make a last gesture

of protest against a directly-,

elected European Parliament-

when the .Government, intrth

duces legislation In a fewweeks
authorising payment of Euro?

MPs. They are exported ta

oppose the provision allowing

MPs sitting in both Westminster
and Europe * to - draw twO

salaries.

Unless a last-minute change is

made no allowance is likely for

travel within the vast new Ennr
pe»n constituencies:

Though thp MPs to be elected

on June 7 will getthe' generous

per diem expenses, and payment
for

. travel to and from the

European Parliament, they art

unlikely to be able to claim th?

Westminster all owance of 13p*
mile for travelling in the cofr*

stituency.
'

'r*i

«i

VTt
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The Week in Parliament
•• TODAY

COMMONS: Local Government
Crants (Ethnic .Groups) Bill,

second reading. Local Govern-
ment . Finance •. Bill; second
reading.
LORDS: British Railways
(Selby) Bill, second reading.

National Heritage Fund Bill,

report. Hovercraft (Civil
Liability) order. European
Communities (Definition of
Treaties) Order. Debate on
Commonwealth Day. Short
debate on referendum in
Scotland.

SELECT COMMITTEES: Public
Accounts. Subject: Appropria-
tion accounts. Witnesses:
Department of Transport Room
16, 5.45 pm. Expenditure,
Education, Arts and Home Office
sub-committee. Subject: Women
and penal system. Witnesses:
Association of Chief Police
Officers, Police Federation,
Room 13, 4.15 pm.

TOMORROW
COMMONS; Debate On operation
of courts in Scotland. Various
Lords consolidation measures.
At' '7 pm, opposed private
business.

r;— r r
--

LORDS: .Nurses, Midwives and
Health Visitors Bill, committee.
Shops .{Sunday Trading) Bill,

second reading. Short debate
on the M25.

v WEDNESDAY
COMMONS: Industry Bill,

remaining - stages. Motions on
European Assembly

.
Elections

Regulations.
LORDS: Debate on secondary
education. - Licensed Premises
(Exclusion of Certain Persons)
BIB. second reading.

SELECT COMMITTEES. Expen-
diture, Trade and Industry
Sob-committee. Subject: UK
domestic air fares. Witnesses:

Joint Airports Charges Com-
mittee, British Airline - Pilots

Association. Room X6, 10.15 am.
Parliamentary Commissioner for

Administration. Subject: Reports

of the Ombudsman. Witness:

Mr. • C-' M. Clothier QC,
Parliamentary Commissionerfor
Administration, Room 7, 5 pm.
Public Accounts Committee.
Witnesses:' Scottish Home and
Health Department. Department
of Education and Science, Room
16, 4pm. Expenditure, Social

Services and Employment

\

•v

Sub-committee. Subject: Perir

natal and neonatal .mortality.

Witnesses: British Medical

Association, Room 35, A36 PUL

Overseas Development Subject:

UK aid to India. Witnesses:

Mrs. Judith Hart,. Minister

for Overseas. Development
Treasury, Room 6.. 10,30 am. .

THURSDAY
COMMONS: Consolidated Fund:

LORDS: House of Commons
(Redistribution of Seats) BiU,

third reading. Carriage by Air

and Road Bill, third reading:

Vaccine Damage Payments .“fiL

committee stage. Kiribati

Independence. BilL committed

stage. Marriage (Enabling)

Bill, .committee. Short
:

debate

on compensation payable.

compulsory purchase of. listed

buildings. “

SELECT COMMITTEES: Tbe

Nationalised Industries^. Sub-

committee D. •-SuW.ert-

Consumers, .and' natlohatised

industries.
- Witnesses: -British

Railways. Board, National Bus

.

Company, Room 6, 30.45 am.

FRIDA* -

COMMONS: ^ Private Members’
motions.;
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•tfMPANY MECTMGS— ' bJVlOIND 4 IMTEBEST PAYMEHTS—

awtcr* «*«*. te1-- i**e *b-,
r« .<«***>

era Selection And fcwi*,™...* btrtmr^am IOirx: BA. Red. (19,9,79)

4 W«3-MECT1N«S— ••• ... . -.SSS^Cardiff ItKlK-M*. - R*d.-*1 9,
Oonwator - lCTiipc bus. . Ree

» S^pc
19«;79)

as €? fiSna hire i Dime «s. Red. 09,9 731

tertms:
Mot0rs ClarScId Lawrence Ord./ind B USB -

Car Auction '• Bits; -Red. <?,a<U)
an AJavldi / £5.3434 _
er Umber . Million iDUpe Bds. Red.' «9:9,79) Siime
ng. Tin Dredging • *UK£e*»r 'lVvK M*J ' <Ud‘ «9»<79i

1®"“ «s«™
firm. "jiiS®*

0,8*B3s>
.
N. Bedfordshire lUac^Bdr. R«L <iS/9.79)

l**ou. •«,«*•«•
V«KV»VoZ5B •

-
,

Sto^e TDimc' Bdi.; Ileil7- (19.9.79)

inra'anUS0*-
- . Tenneed Inc. SSca. ’ _

WEEK’S FINANCIAL DIARY
The foU owing is a record of the principal business and financial

engagements during the week. The Board meetings are mainly
for the purpose of considering dividends and official indications axe
not always available whether dividends concerned are interims or
finals. The sub-divisions shown below are based mainly . on last
year's timetable.

Hydraulic Tin So -

•vssr,^®5"
*? W"to 80«3.

'^Mfriswast- -

: .SM”zoo :-' 9' *""«*.*»«*
H»wCA->. 38. Sooth Street. W„ 10.S0
®(S»- Royal laoumr Motel. Lan-

ter T'rrraee. Hyde- Park, W. lz -
1

'

k ^an?*w House Hotel.

. .. >ARD MEETINGS—
.

.

• • naH: •• . • :

. lo-American IntJ.
.'o-American in*. T«. - •-.
* U »

.

i. ‘•ancashire Paper .•

'lough Construction ' ‘ •

.. ‘ier iS. w.j
. «n Grp. CItMgn “

twort Benson Lonsdale ' - ••

vsert Howarth
r* •, O Indemnity
' Biscuits

tfcrlms:

Imrergoraon DisUHers
(A. Ail and Shipman

Mootfort (Knitting Mills)
Robinson (Thomas)

Interims:
London and Strathclyde Tst

Sedochetd a*spe Bdl. Red. UZ'979J 4^i*PC
Selby 1D*pc Bds. Red. >.9 9 3

1

1 S’imk
S. Tyimiae 9-‘ioc Bdi. Red. ilftBSaj
4 L’iopc

Tamwort tr b.i«.pc Bds. Red. <1319 791 4*it9C
Tlvenon lltiPCBds.Red, E14'3f79) £5-3 105

£5.3438
Winter-bottom Tst. 3.6p —
Wokingham 10<mkB«H. Red.

.
(IBf&Tfi)

5i|<pc - • ' ' '

. . WEDNCSDAY. MARCH. 14
COMPANY MtETTNGS

—

ACE Machinery. Westmaor Street. Charl-
ton. SE. T2

-Bertefbrd <S. and W.V Tower Hotel. St.
Katharine's Way. €. T4

-Homtray. ftldntfl Moil WUlc. Halifax. 12
Macfclnnon or -Scotland. Khtahaws Road,
CoBtbrkhjo. .11- . . .

Midland Ind*.. Mount note*. Mount Road.
Tettaxihail Wood. WoKwrbanmton. ft .50
SaatcM antf So« chi. Sovoy Hotel. Wc. 12

‘ SmelMiaw ifiJ tKjrieweer). Drmd Street.

United States' and Gen. .Tst. Com. Invest-
ment Trust Services, Bucfcienbury House.
l1.Walbrook.EC.il
BOAffD. MEETINGS— .
Floats!

BL _ .

BTR
- Britannic. Assurance
Gen. Minute and Finance Con.

Walker UmTESmIM Md Silversmith Wandjviortii B uJ« Bds. Rcd. 'tifia.TW

M^MHLN
E^4iS^SM1

> ' w
S!?Sf

fl,,pc ** Refl- <14;179>

tr5£TY£ r
bS; ‘SStTMW Vil,er ,,BC "«• Rofl-

Bds. R.i 04:3,79.
W4 £̂

HBIftC,d 95,K ^ ‘ ^ 0,9,80)

CIqmSI B'kpc Bds. Red- -*143.73) 'WEF*9 S ',pc BdI' Rwf-

cSmhSSLl Oil 37W».
W*4.iWfc bi,bb Bds - Red-

E
£s5lB*'

11 **PC Ba9, Rfd‘ (•4:3 79) Wsadsprlno Blpic BPS. Red. 114 3.79)

W^HI s,wc Bds - **• "4,i™
•mss?* a,wc Ms> R**1- 1(413(791 York fl'ioc fids. Red. tld.3 791 £4.1961
Kennet «i*pc Bds. Red. «14'3-7p> £4.1 MtUcoi Oijpe Bds. Red. 114.3:79 £4.1961
1
S“ki ’ 8,,pc (M*- n4-379)
Macklnnon of Scotland 1.B429o
Medina Shoe Bds. Red.<ia.37B) £4.1951

THURSDAY. MARCH 15
_ COMPANY MEETINGS

—

BAT Irnts.. SL John's. Smith Seuare. West,
minster. SW. 12

Baring Bros.. 8B. Leadenhall Street. EC.
_2.3D

Into Ltd. 10CI5.
Inters up] ic Inc. 40cts.
Investors Cap. Tst. 1.3b
liilnown 9 pc Sdc. Red. O2«.'80) 4kp=Kemer 3pc Eds. Pea >12 3 SO' 4i-=c
Kettering sot Bds. Red. <12.13.-aO1 4‘jpeLondon County S-:ac 1977-81 2 >.m
Lucas <lnds.) lo. 2\pe
Middles Si.ec DB. 1 geo t.Var
Monks Inv. Ttt. Db. i \oc
N. Zealand Z'-zt 1931-B4 1 '.oc. Do Jrt.
-yr..Bd*. :is s:afi» Ju”

•BC D0 - Z0

N Rhodesia 50c 1975-80 ;:.3C
Nyasaland 5pc 197S-8U 2i.oc
Redtern Nat. Glus Db. 5<.i>c
Reliance Gro. 4Qcis.
ROutledoe and Kegan Paul 1 da
Sea cmi 28ns.
5!dlaiv Inds. 5.2217p
Singer ZDcts.
s
*.
o,rt0r,liI"re 10 'l0c Bos. Red, fll'S'BI)

S'l-iBC
Stock pail 12 ’.or Red. 1955 eigpc
Surrey 6pc 19TB-60 So?

-

TRW Inc. 45 CIS,
Taff-Elv lOAa: Bds. Red f10/» 82i sr„pe.
Do- var. Rate Bds. <9 3 631 £5.21 SB
Time MC. 371^3.
Torfaen 10-spc Bca. Red. 1913 83} 5"«BC
Treasury Ln. 9pc 1992-96 4^pc
U.5. ar.d Gen. Tst. 3.0S4pW Lancaihlie 9pc Bds. Red. t12'3 BDI
4*esc

. FRIDAY. MARCH 16COMPANY MEETINGS—
i
Bros- Wolsian. Coyentry. War-

Brunnor inv. Tst.. 20. Fenehurch Street.
EC. 12.45

Cardin Malting. Angel Hold. Cardiff 12
Cgwhursc Dent. Union Mill. Vernon Street.

Glasgow Stockholders, IBCigS.' Wcsl
George Street. Glasgow, 12

Harris Lebus. Winchester. House. London-
Wall. EC. 12
BOARD MEETINGS—
Flnuts:

Church
Diamond Shamrock Europe
Gough Bros. .

Hall Ena.
Jones ia.i
N oble and Lund

Interims! - ' - *

Finance and ind. 7**.
Green iR ) Proas.
Lake and Elliot

DIVIDEND & INTEREST PAYMENTS—
Agricultural Mart. Con. 9>:pcD&. 1981-83
4 .'.DC, 9<2PC0b. 19S3-6B 4 'fPC. 9pcDb.
1979-B2 41: PC. 7-'«PCDb. 1991-93 3>oc

Astra Ind. OA05D
Chester Waterworks 4,2pc ifffllv 6pc m«a.)

;

on). 2.1 pc 3.15PC itmlv. 4<;pc) pi.

1.575PC. 3.S5PC (Inriy. 5>»c) Rcd.PI.
J 993*88 7.9Z5PC

Free State Dev and Inv. Con. Sets.
Gestetner Ord-A :-2842p
Gold Fields South Africa 40.625630 - <-

Newmark tLouis) 3p 1

New witwaterwand Gold bcplrn. 4.64293P I

Norththan In vs. Sen.
Ratclltle (F. S.« inds. la-. I

Treasury 14oc 1902 7oc
Vogelstrulbuli Metal 4.642 93P
DIVIDEND 8. INTEREST PAYMENTS—

Agricultural Mtg. Cpn. Var. Rate Bds.
•11 »B3) £3 3376 1

Glasgow Stockholders Tst. I.BSd. Do. Spc
I

PI. 1.75PC
Trgas. 12PC 1963 6PC. Do. 3gc 1979 .1 '.'PC

N. Zealand G\6C SUg^beutscba Mark Bds. SS5JL?eh,'!£. *.Seething Lane. EC. 11
1982 3*fpe Greenfrlar Mv.. 11. Austin Friars. EC,

N. Shropshire O-’tPC Bds. Red. (12 9.79* M*jg»4 1
ir.pt ... Hal lam. Sleigh and Cheatgn. Harborne

Oldham BT0C BdS- Red. f14.,1T9> £4.1961 BlrmMOham. 3 -
Dhvmnev Valley 9Hpc Bds. Red. <12.<9.79i H2n'T*- »”Snlv.,M<»u,e ' 385-367. Euston
4J|(,PC Road, NW. 12

Roctitaru 11k Bds. Red. (SI9IS2) S :pc wker (FrcdCrKfc). Grand Hotel. Granby

This advertisomefrt is isstudirrconipIiBnrawiihthefsquifvinantsoflha Council of The Stock Exchange.

INDUSTRIAL AND COMMERCIAL
• FINANCE CORPORATION
j„, LIMITED

(Incorporatedin Engfandunderthc Companies Act 7929)
A wholty ownatfsubskEtr* ofFranco lor indusoy Limned

- ISSUE OF
£15,000,0001 24*. UnsacurKi loan Stockl992 ar £96 par centpoyablo as to £20 par cam 00 accsotanc*. £40 nae

;
«nttHv26fii April, 1979 and tbabatanca of £38 par canton or bafara 23rd May, 1979.

Application h*s bean made 10 the Coundi of The Stock Exchange for the above stock to be admitted to the Official List

h»
T8^‘*2nems The Stock Exchange, £1 ^OOOOO.of the above stock is available in the market on

jib date of publication or this advarttsemem'

yjUL** constituled by a Supptetnafitai frost Deed to ba enlefed into between the Companv. RNANCE FORNOUSTHY LIMITED and FINANCE CORPORATION FOR INDUSTRY LIMITED as Guarantors and Wmams & Gtvri’s Trust-ompany Limited as Trustees.

.
Paniculam of the stock are contained bn cards circulated by Extol Statistical Services Limited and copies may be obtained

Iimng normal business hours on any weekday (Saturdays excepted) up. to and including 26th March. 1979.
INDUSTRY - HOAREGOVETTUMITEO

- - -ondonSEIBXP ; . r •
.

‘

2th March, 1979 - •

'
. :

London EC2V 8DU .

Greenfrlar hiv.. 11. Austin Friars. ‘ EC.

Hailam. Sleigh and Cheston. Harborne
Read. Bfrmlnoham. 3 -

HenfYS. Hen IV Houle. 365-367. Eustan
Road. NW. 12

Parker (FreaerKfc], Grand Hotel. Granby
„ 5:reet. Leicester. 2.15
Wh He Child and Benev. Connaught Rooms.
61-63. Great Queen Street. WC. 11.30
BOARD MEETINGS

—

Bp
F,"*bt

Clarke it.i
C ol has lyvuiiam'
Grt. Nthrn. Telegraph

I

H„rmanv Gold Mining I

Ncwev Grp.
Refuge Assurance
Sale •^.ley
Smith a. id Nephew
StesHrr
Trlcentrol
Yule Catto

Interims:
HTV
Second City Props.
W olselnv-Hirgh es

DIVIDEND A INTEREST PAYMENTS

—

6ICC DOs. 3Upe, 3<;pc
Blaenau Gwent lOtipc Bds. Red. <10.'3.82]
5-i- pc

Herder and Sthrn. Stockholders Tst. Dbs.
l),pc 2>;pc

Bradford 9pc Bds. Red. iT2 3 SO) 4:>pc
Brent 11k Bds. Red. :ifl'3 S2< S‘-pt
Brit. Guiana Spc 1950-85 2';pc
Cwnbr.bon Water S.5pc Omty. Spc) Cons
Ord. '£10n 1-75pc Do. 4-Zpc itmly.
6oe> fled.pf. 1976-80 2.1k. Do. 19£4-
1985 2.1 K. 4 5 5 DC (fmly, 6':PC) Red.Pf.
1932-94 2.275k. 9pcPf IS^Q 4.5k

Camden e-:»c Rd. 1977-79 3 ',k
Chletmter Var. Rate Bds. ig,3 £3) £5.2186
Cantinenral Group 55os.
Conversion Spc 1960-62 4:>pc
Cummings Er-pmc Inc. 4 Sets.
Oalgetv Db. ki>oc
Dana Con. 3Lcts.
aver Con. 35CtS.

Edinburgh Inv Tst. 4>^9cPtd- 1.575PC
Funding Bat 1993 3k
Gloucestershire 5',pc Rd. 1977-60 2 :ioc
Grt'. London 7 .PC 1981 3’or
Horsham 9pcBds. Rd. il2/3i80> 4 ;

: dc
ICI BdS. 1962 3 Lpc

Sunday trade law
6
could lift prices’

BY OUR LABOUR STAFF

CONSUMERS will have to pay
higher prices if a Bill to allow
Sunday shopping becomes law,
the Union of Shop, Distributive
and Allied Workers said yester-
day.

The Shops (Sunday Trading^
Bill is due to have its second
reading in the House of Lords
tomorrow. Lord Allen. USDAW
general secretary, is expected to
take part in the dehate.

The shop workers’ union
claims that higher prices will

be necessary to cover increased
costs of retailing and distribu-
tion if the Bill becomes law.
Higher retail prices, the

union's executive said in a state-

ment yesterday, would undo
much of what had been achieved

in recent years by successive
Governments by statutory " or
voluntary efforts to control
inflation.

USDAW said its 460,000 mem-
bers were united in Opposition
to the legislation in company
with a growing number' of

employers.

Air Anglia

increases fleet
AIR ANGLIA, based at Nonvich
Airport, is acquiring two more
Fokker Fellowship F-2Bs this

summer to speed up flights from
Scotland to the Continent. The
aircraft seat S5 passengers each.

EDUCATIONAL

FRENCH INSTITUTE

10-week Incentive Day Course

in Oral French commencing

23rd April, interviews -l 9th to

30ih March

• Derails:
_ .

14 Cromwell Place, SW7 2JR (kale.).

Tel: office hours 11-30-12.30 or

3.30-6.30:01-589 6211 <ext- 45).

TRAVEL
MARBCLLA. MAJORCA. ALGARVE. Top

gall Holidays tram U9 Kid. flights,

fiDlefi or appts. 5ell-<frlve car. Edwards
Topsoil. 01-908 4711 <24 hours).
Brochures. AETA. (ATA. ATOL 6768.

CLASSIFIED
ADVERTISEMENT

RATES
Per

Single
column

line
£

cm.
E

Commercial & Industrial
Property 5.30 16.00

Residential Property 2.30 9.50
Appointments 5.30 16.00
Business & Investment
' Opporwnines.
Corporation Loans.
Production Capacity,
Business lor Sale/
Wanted 6.25 19.00

Education, Motors,
Contracts & Tenders,
Personal. Gardening 5.00 15 00

Hotels and Travel 3.00 12.00
Book Publishers 8.00

Premium positions available
(Minimum size 40 column eras.)

£1.50 par single column cm. extra
For further derails write to:

Classified Advertisement
Manager,

Financial Times,

10. Cannon Street, EC4P 4BY.

LEGAL NOTICE

No. 00612 of 1979 ,
I In the HIGH COURT OF 'JUSTICE^
Chancery Division Companies Conn. In
(he Matter of GILT. FINANCE (U.K.) .

LIMITED and in the Matter o) The Com- -

pames Act 1948.

NOTICE 15 HEREBY GIV.EN that, a *?

petition for the winding-up of the .

above-named Company by The High*
Court of Jusiico was on the 21*t dayv
ol February 1979 presented to The sdjd,*
Court by ROCAfl S.A,, a Company, in-,’

carporaied under the lews of Spain wirhu
limited liability, whose principal place .

of business is at Edificio Cantabria,
Conception Afenal 20, Las Palmas.de,.,.
Gran Canaria, Spain, a creditor of ibeL
above company. And the said petiuM^.-
s directed io be heard before the Coim.:j
sitting pi pie Royal Courts of Justice^.,.
Strand. London, on the 2fith day' ot/
March 1379, and' any creditor or con~-
tributory of the said company desirou^,.
to support or oppose thB making of an*-
order on the said petition may appear.,
at the time of the hearing in person or .

by his Counsel Tor that purpose; and^l
a copy of the petition will be furnished :

by the undersigned to any creditor or-
contributor of the said companv. re-
quiring such copy on payment of the 1

regulated charge for (he same.
CLIFFORD-TURNER.
Bleckfnars House.
IS New Bridge Street.

London EC4V 63Y.

NOTE—Any porson who intends lo
appear on the heonng of the said
petition must serve on or send by post

‘

to the above-named nonce in wnting
of his intention so to do. The notice

,

must aiere the name and address of
i
The person, or, if a firm, the nemo
and address of the lirm. and must be'
signed bv the person or firm, or his ..

or their Solicitor (if any) and must be
served or il pasted, must be sent by-' 1

post m sufficient time tc resch ihe-.;j
above-named not later than 4 o'clock on .

the afternoon of the 23rd day of March
'

',

1979. I

COMPANY NOTICE-*.'

NU-5WIFT INDUSTRIES LTD.

NOTICE IS HEREBY GIVEN that the .

Register of Members and Transfer Bonks
ol tne Company win be closed from the-;
23rd March. 1979 to the 2nd April. 1979.
barti days inclusive.

By Order of the Board,
KENNETH WOOD. Secretary. „

Nu-Snlft Factory.
Elland. '

W. Yorkshire. . ..

Transfer Office: _/
Hone. Aear & Co., ,

Eoworth Hause. '

25-35 Cily Road. -

London. ECVY 1AR. ,
*

PLANT&MACHINERY

C rov,

\uiir
Tefephone

**«i»;,.oujnG MILLS.

! ,, . n x 12in x IQin wide variable speed: ’

ifj(J[J;
rFo«r High Min..

*•
** 5in x 8in x^in.-wide variable. speed

Four High Mill.

Jin x I6in wide fixed speed Two High Milt. .

' n x loin x 20in wide Four High Mill,

linx 30in H/P Two High Reversing Mill.

On x 12in wide fixed speedTwo High "Mill.

‘in x 30in wide fixedlspeed Tow High Mill.

70 CUT-TO-LENGTH max. capacity ... .

1,000 mm 2-tnm.x 7 tonnes .coil fully

overhauled.and in excellent condition.

RIP FLATTEN-AND CUT-TO-LENGTH LINE
•by A.R;M. Max. capacity 750.mm x 3 mm. .

jimer Norton^ism widE:cur-To- ^
• LENGTH LfNE. Max. capacity 15iri'x 10 s.w{.

.

VF TW STAND WIRE FLATTENING AND
STRIP ROLLING LINE, 10in x Sin rolls x
75 hp per roll stand: Complete with edging
roils, turk’n head,' flaking and 'fixed recoil er.

air gauging, etc. Variable line speed,
0/750 fc/min and 0/1,500 ft/min.

.ITTING UNES (2)-300 mm and 500 mm
capacity.

, .
-

AR AND TUBE REELING & STRAIGHTENING
MACHINE by Platt. Max. capacity 2in Bar •

2.50in tube. • . - .

.
BLOCK (400 mm) IN LINE, NON-SUPWIRE
DRAWING machine m excellent condition.
0/2,000 ft/iainr variable speed, 10 h.p. per - - • -

block (1968).

l!n DIAMETER HORIZONTAL BULL BLOCK
by Farmer Norton.

X BLOCK (22iri x 25 h.p.) IN LINE,
NON-SL]P VARIABLE SPEED WIRE -

DRAWING MACHINE by Marshall Richards.

15 Die MS4 WIRE DRAWING MACHINES,
.. 5.000 ft/min with' spoolers by Marshall .

Richards. •

'

f'r DIE 7,750 ft/mm SUP TYPE ROD DRAWING
MACHINE equipped with' 3 speed 2QQ h.p.

drive 20in.- Horizontal Draw Blocks 22in
Vertical Collectiong Block and 1.000 lb

Spooler, f Max. ih let 9 mm finishing down
» ! V ' to 1.6 mm copper and aluminium).

1
'

',9 and 17 ROLL FLATTENING AND
LEVELLING MACHINES, 20in, 3ttn. 59 in

and 72in wide. •
_

IYDRAUUC SCRAP BAUNG PRESS
by Fielding aniFPIatt, 85 ton main ram
pressure.

-

VPE 1000R CINCINNATI PLATE SHEAR,
max. capadty 1/250 mm x25 mm MS. Plate,

complete with full range of spares.

Io. 1 HCEYP SHEAR, max. capacity 50 mm
rounds 75 mm x'35mm har, 400 mm x 10 mm
flats. (spare shear blade).

'.1NONNAT1 GUILLOTINE 2^00 mm x 3 mm
capacity complete with magnetic sheet,

supports and motorised back stops.

974 FULLY AUTOMATED COLD SAW
by Noble & Lund with batch control. -

CWT MASSEY FORGING HAMMER—
pneumatic single blow.

6" Dia. HORIZONTAL BULL BLOCK'
by Farmer Natron 75 H/P variable

speed drive.

WO SPEED REVERSING ROLLING MILL,

equipped with 20in dia. x 30in wide rolls.

Twin recoilers and 350 h.p. drive.

970 CUT-TO-LENGTH LINE max. capacity

1,000 mm x 2 mm x 7 tonnes coil. Fully

overhauled and in excellent condition.

0902 *25+1/2/3
* telex -336414

0902 4254172/3

Telex 336414

0902 4254l£/3
Telex 331414

0902. 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902' 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 .42541/2/3

Telex 336414

0902 42541.2/3
Telex 336414

0901 42541 a/ 3-

Telex 336414

0902 42541/2/3.

Telex 336414

0902 42541/2/3
.Telex 336414

0902 42541/2/3
. Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
• Telex 336414

1.000 TON HYDRAULIC PRESS Upstroke..

JPSET FORGING MACHINE 4in dia. 750 tons.

HICKMAN If" 6SP AUTOMATIC Reconditioned.

WCKMAN 2fin 6SP AUTOMATICS. Reconditioned.

VICKMAN 2|in 6SP AUTOMATIC .
Reconditioned.

3NCINNAT! CENTRELESS GRINDER, Excellent.

JNDNER JIG BORER, very accurate.

ISOS'TON CLEARING DA PRESS Bed 180* x 96".

100 TON VICKERS CLEARING PRESS

Bed 36in x 40in Air Dutch A Brake as new.

MO ton SCHULER HIGH SPEED PRESS 200 ipm.

JJMSDEM GRINDER 36" dia. magnetic chuck.

JJMSDEN GRINDER 84" x 24" magnetic dutch-

HEID COPY LATHE 36" dia, x SO". Reconditioned

=ISCHER COPY LATHE TYPE 18/150.

WIEDMAN TURRETT PRESS TYPE BRA/41 as new.

3RYANT 1NTBINAL GRINDER 60" dia. Excellent.

ROTOPINISM BARRELLING UNIT 36 cir.ft. rubber lined.

CAZENEUVE LATHE Model 725 25" dia. x 39". Excellent,

NATIONAL COLD HEADERS i" & I" dia, recon.

200 TON DEEP DRAWING PRESS.

DEMOOR HEAVY DUTY LATHE 38" dia. x 10 fti

CINCINNATI No. 3 HORIZONTAL MILL.

VJD.F. CENTRE LATHE. 26" dia. x 14 ft.

BARBER & COLMAN 16-16 HOBBER, as new.

01-928 3131

01-928 3131

01-926 3131

01-928 3131

01-928 3131

01-928 3131

01-928 3131

01-928 3131

01 928 3131

Telex 261771

01-928 3131

01-928 3131

01-928 3131

01-928 3131

01-928 3131

01-928 3131

01.928 3131

01-928 3131

,
01-928 3131

01-928 3131

01-928 3131

01-928 3131

01-928 3131

QI-92B 3131

01-928 3131

Thechances are

IgS&'jVr. .*•
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Knowing the locallabourmarketmeans
always keepinga coupleofsteps aheadofit.

And that’s preciselywhatwemakeitour
business to do atyour localJobcentre.

It canmean contactingemployers to
establishwhat theirproblems are and to help
themwith theirplans for thefuture.

Itcan eveninvolve assessinghownational
developments could affectthe local situation..

Allofthis benefits the employer.
Becausethe betterinformedwe are, the better
we cancopewithproblems as they arise.

VI I Ti

paint’s dry.
Being well informedworks bothways.
Ifyou’re expandingyour business,we can
briefyou on the localworkforce and its skills.

Ifohthe otherhand,you’reforced to issue
redundancynotices,we can adviseyouof
re-employmentand training opportunities in
the localityfor those to hemade redundant.

Inmany cases, though, amuch simpler
course ofactionmighthe called for.Which is

where our selfselection displaycanbeso useful.
Ajob can be displayedwithinminutes

k ofyour call andjobseekers canmake an
\ appointment, through us, with you.

Oryou can talk to one ofour employ-
ment adviserswhomightrecommend
selecting a short-list ofsuitable applicants.

Then, ifyou wouldfeel it helpful,we
can often arrange foryou to use our offices

to conduct interviews yourself

.

Jobcentre services are free ofcharge.
So whateverkind ofvacancy (or vacancies)

you have, or areplanning for, you could find a
call to your localJobcentre wellworthwhile.

Becauseifwe don’tknow aboutyou
already, we’llhemore thanpleased to get to
knowyou.

Therightpeople
forthejob.

1
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WADHAM

ROLLS-ROkCE
Official Distributors for Rolls-Royce and Bentiey.

H.A.FOX _34 DoverSb^London.Td.01-499 8962

197$ Feb. RoUs-Royce Silver Sbadow IT Saloon.

Walnut, Champagne leather, very low mileage.

1978 Mar. Rolls-Royce Silver Shadow I* Saloon.

Silver Chalice, Black Everflex roof. Surf Blue

leather. Speedometer reading 3,500 miles.

1976 Aug. RoUs-Royce Silver Shadow Saloon.

Willow Gold, Black Everflex roof, Black leather.

Speedometer reading 20,000 miles. £26, <50

1976 Feb. RoUs-Royce Silver Shadow Saloon.

Pewter, Green leather. Speedometer reading^9<500

miles. fZa,0wo

1976 Jan. Rolls-Royce Silver Shadow Saloon;

Walnut, Beige leather. Speedometer reading 41.000

miles. £23,000

1973 May RoUs-Royce Silver Shadow Saloon.

Black over Walnut, Black leather. Speedometer

reading 38,600 miles. .
£18,95°

1973 May Rolls-Royce Silver Shadow Saloon.

Caribbean Blue. Dark Blue Everflex roof. Magnolia

leather. Speedometer reading 56,700 miles, £1.1,950

1973 May Rolls-Royce Silver Shadow Saloon.

Walnut Beige Everflex roof. Beige leather.

Speedometer reading 59,000 miles.

1971 Ang. Rolls-Royce Silver Shadow. Caribbean

Blue, Black Everflex roof. Dark Blue leather

Speedometer reading 62,000 miles.

1971 Oct RoUs-Royce SUver Shadow. Deep Indigo

Blue, Black Everflex roof. Dark Blue leather.

Speedometer reading 65.500 miles. D,»Vmw
1%9 Jane Rolls-Royce SUver Shadow ttlSl/PW

2-door Saloon. White, Black Everflex .roof,Black

leather. Speedometer reading Si.600 miles. £14,750

GUILDFORD
Woodbridge Road, Gddtord, Surrey. TeL 69231 .The. 859255

197$ Oct. Rolls-Royce-Silver Shadow If finished in

Peacock Blue with Beige hide. 5,000 miles.
1978 Aug. Rolls-Royce Silver Shadow II iu SUver
Sand with Brown hide and Brown Everflex roof.
Under 2,000 miles indicated.
1977 May RoUs-Royce Sliver Shadow It in Silver

Sand with Brown hide. Supplied and serviced by
r« 25.0°0 miles indicated.

1977 Feb. RoUs-Royce Silver Shadow LWB Saloon
in Oxford Blue with doth upholstery. 24,000 miles.

£2&950
1974 June Rolls-Royre Silver Shadow in Shell Grey
with Blue hide and Black Everflex roof, 17.500
miles indicated. Immaculate condition. £24,225

TORQUAY
dstotjmeSquare, Torquay.Tel(0803)24321

1976 Oci. Rolls-Royce Camargue 2-door Saloon,
finished in Paprika with Nuella Tan hide
upholstery. This magnificent motor car has been
serviced by a leading Rolls-Royce Distributor since
it was supplied to its only owner. A full and
comprehensive service history is available. While
the accrued mileage of 62,000 Is more tban normal.
'.he superb aU-round condition of this motor car
demands substantial offers.

1978 Ang. Rolls-Royce Silver Shadow Series II

Saloon, finished in Walnut with Silver Sand side

panels and Magnolia hide upholstery faced with
Brown leather. *T” registration, speedometer
reading only 3,500 miles. Price on application

1277 Oct Rolls-Royce Silver Shadow Series II

Saloon finished in Champagne with Brown hide
upholstery. Speedometer reading 4,000 miles.

.

*

Competitively priced

1974 Feb. Rolls-Royce Silver Shadow Saloon

finished in- Walnut over .Regency Bronze.

Speedometer reading 48,000 miles. A beautiful and
very well maintained motor car. £19,850

1969 Bentley T Series Saloon finished in Shell

Grey with Red hide upholstery. One owner from

new. Speedometer reading 32.000 miles. Recently

recelliilbsed. Full service history. A truly remark-

able and magnificent motor car. £15,450

For that special car-
some special finance.

A comprehensive range of leaking

packages is available from

WADHAM STRINGER LEASING
WaterlooviHe (07014) 61221 :

. , .

Other Quality Cars

EXETER
Prog Street; Inner By Pass, Exeter. TeL (0392) 75237

1974 Apr. Rolls-Royce Silver Shadow. Walnut with.

Light Beige Everflex roof and Light Beige leather

interior. Flared wheel arch model. Recorded
mileage only 50,000. £21,250
1978 May Daimler Double-Six Vanden Plas.

Amethyst with Tan interior. One owner. Recorded
mileage under 12,000. £154.00

1978 Jan. Daimler Sovereign 4JS. Juniper Green
with Cinnamon interior. Tinted glass, electric

aerial. Recorded mileage only 7,000. £9.950

1977 Ang. <5) Daimler 4J2 Coupe. Signal Red with
Black interior. Chrome wheels, radio, mudflaps,
remote control door mirror. Sold new by us. £8550
1978 (Aug. (T) BMW 633 CSIA Coupe'. Resedagrun
Metallic with Brown velour interior. Electric sun-
roof. tinted glass, electric door mirrors. £15,750
New Daimler Double-Six. White with Black vinyl
roof Chrome wheels. Cinnamon interior, air-

conditioning,

NORTHAMPTON
592Vfefllngborajgh Rood,Northampton.Tel401147
New Jaguar 3.4 XJ Saloon finished in Moroccan
Bronze/Sand trim. Fitted with tinted glass and
chrome pressed steel wheels. List price
New Jaguar 53 V12 XJ SaJogn finished in Silver/
Black trim. Fitted with air-conditioning, chrome
pressed steel wheels. List price
Also excellent stock of Rover Saloons.

REIGATE
London Road, Rofeafe.TeL46881

New Rover 2600 5-speed. FAS. Finished in

Platinum.
New Rover 3500 5-speed. PAS. Finished -in Midas.
1978 Jaguar 5.3 Injection Saloon Auto. Finished
in Dark Blue with Biscuit leather. Air condition-

ing Chrome wheels. Hadlo/stereo. Indicated
mileage under 3,000/ £11,950

1977 Jaguar 4J2 Coupe Auto. Finished in Carriage
Brown with Biscuit leather. Chrome wheels, radio/
cassette, balance of 2nd year Supercover. Indicated
mileage under 16,000. £8,950

1976 Jaguar 5.3 Injection Saloon Auto. Finished
in Dark Blue with Biscuit leather. Air condition-
ing. XJS alloy wheels: Electric sunroof. Indicated
mileage under 23,000. £7.995
1979 Rover 2600 Auto. Finished in Dark Green
Metallic with Brown nylon. Power steering.

Tinted glass. Electric windows. Indicated mileage

under 3,000. £6,995

1976 Daimler 3.4 Sovereign Auto. Finished in

Regency Red with Sand cloth. Indicated mileage
under 30.000. £5,945

1977 Lancia Spyder 1600 Convertible -with Hard
Top. Finished in White with Brown Parchment.
Indicated mileage under 9.Q0Q. £4,595

1976 Ford Granada 3000 GL Estate Auto. Finished
in Dark Bine with Blue doth; Indicated mileage
under 29,000. £4,395

TORQUAY
UafaumoSqume, Torquay.TaL(0805)24321

1977 Range Rover finished in Lincoln Green with
usual extras and four headlamp conversion. Superb
condition. £8,950

IHROwenl
OFFICIALROLLS-ROYCE&BEWTLEY01STR1BUTOR.

1978 PHANTOM VI LIMOUSINE

Finished in Chestnut with Tan Hide to the front and Beige Velvet to the rear s**is. fined with' fully equipped
Cocfctafl Cabinet with Specie! exterior tprn_

7575 ROLLS-ROYCE SILVER SHADOW II SALOON
Carnival Red with Black Hide and Red inserts end
Special interior trim

1978 BENTLEY T2 SILVER
Silver Chalice with Dark Blue Hide

1978 ROLLS-ROYCE SILVER SHADOW II SALOON
. Moorland Green with Beige Hide -

7P77 ROLLS ROYCE SILVER SHADOWH SALOON
Shell Grey with Red Hide

1976 ROLLS-ROYCE SILVER SHADOW SALOON
Nutmeg with Beige Hide.

34.000 miles

1974 ROLLS-ROYCE LONG WHEELBASE SALOON
WITHOUT DIVISION
Seychelles Blue .with Blue Cloth Interior.
35.000 miles

7973 ROLLS-ROYCE SILVER SHADOW
Regency Bronte with Ten Everflex Sun Roof
end Tan Hide.
31,500 miles .

1978 ROLLS-ROYCE SILVER SHADOW II SALOON
Willow Gold with Brown Euerfltx Roof with

Btijge Hide

1978 BENTLET T2 SALOON
Moodsnd Green with Beige Hide

1977 ROLLS-ROYCE SILVER WRAITH 0
WITHOUT DIVISION
Caribbean Blue with Blue Everflex Roof with

Specie! Cloth interior

1974 ROLLS-ROYCE CORNICHE CONVERTIBLE
L« Mens Blue with Beige Hide and Deifc Blue Hood.
18.000 miles

1973 ROLLS-ROYCE CORN/CHE CONVERTIBLE
BUctc with Black Hood and Red Hide.
30.000 nules

1972 ROLLS-ROYCE SILVER SHADOW SALOON
Silver Mink with Dark Blue Everflex Roof and
Dark Slue Hide.
40.000 miles

E31

MAYWEPURCHASEYOUR ROLLS-ROYCEOR BENTLEYMOTORCAR?

V\fe lease top cars /

fortop people
07-629SOSO BerkeleySt WJ. 01-584^8461South Kensington, SW7.
01-893 7631 Graenford, MiddlesexforSafes. Service 8- Parts.

01-4587111Hampstead.N2. _

WHY BUY A BRISTOL?
(Highlight of the yew— * Motor ” 13/1/79)

1379 Saloon £32J82 or Lasso 1379 Convertible Saloon £29. 264 or Lease

“The cars themselves are quick, silent, smooth, dignified, yet have sporting handling and
steering without any loss of ride comfort. They appeal to those who .find Rolls-Royces too
slow or obvious and Astdn Martins too exotit and eye catching.** (“Motor" 6 January, 1979).

1979 Can on view at manufacturers’ showrooms:

368-370 Kensington High Street, London W14 8NL (01402 5556/5/4)

3
YOU'RE ONLY
SECONDS AWAY
BY PHONE...
from the best

selection o£ near

VOLVO
in West London

call usnow—
01-370 3152
LEASING SPECIALISTS

KENSINGTON 1

CAR CENTRE’

AUTOSEARCH LTD
1978 PORSCHE TURBO 34. Petrol Blue with Cork leather interior. Aircon,
electric sunroof, radio/caesette player. 1 owner. 2.000 miles. £27,750.

1979 “V REG. PORSCHE 928. Metallic Silver Blue. Air conditioning, radio/
reasons player. Delivery Mileage. £25.950.
1978 "T* REG MERCEDES BENZ 450SE. Anthracite, electric sunroof, alloy
wheels, cruise control, neeralda mirror. Delivery .Mil sage. £19.760.

1977 MERCEDES BENZ 4S0SLC. Metallic Mtgsnetha Blue wfth Tan leather.
Air conditioning. Radio/cassette. 6.800 Miles. £20,750.

1979 PORSCHE 924 AUTOMATIC LUX. COUPE. Minerva Blue with Tgn cloth
Interior. Air conditioning, sunroof, electric windows, radio/cassstu player.
Delivery Mileage. £11.995. '

THE HIGH STREET, RIPLEY, SURREY
TEL: (048643) 2485

The NewFORDGRANADA

SAVE £2.000
A minimum of £2,Q00'otf a limited number of our 1978 Cadillac,

Chevrolet and Pontiac cars (subject to prior sale). This enormous
saving opportunity arises once a year. The cars offered have been
used for National Type Approval Research and cany full warranty;

Other models also available.

Only new cars imported by Lendrum & Hartman are able to meet
thenew National Type Approval Regulations.

SabGMappointedbnportentlorthaUK

LENDRUM&HARTMAN
122-124 KING StHAIVUVIERSIUirTH. LONDON W.6.

TELEPHONE 01-748 0821

n^VTERLOO

133 OLD BROMPTON ROAD
LONDON SIV7 01-373 3333

ROGER NATHAN CONCESSIONAIRES
1979 450SB. 6-9. Delivery Mileage. Metallic Green. Becker Mexico stereo.

THE ALTERNATIVE LIST PRICE. - L-

.

1979 45QSEL Delivery Mifeage. Special order. Black. Go id Coach (j'n**.

Gold Fittings. Parchment velour, air conditioning, elec a/rool, cruise control.

A'lov wheels. QS.BOO. SEVERAL MORE AVAILABLE- •

1979 46DSLC. Delivery Mileage. Air conditioning, «Jec 6/roof. ATjby
wheels. Sliver Blue. Blue velour. £26.750. ,
1979 350SE. Deivery Mileage. Air conditioning. Velour interior, electric

sunroof. Berlin stereo- £19350.
1978 450SL. 7.000 Miles. Air conditioning. Leather interior. Electric windows.
Silver Green. £19,950-
4S0SEL 19.000 Miles. Air conditioning, electric s/roof. Alloy wheels.
Cruise control. Metallic Silver, Blue velour. £18.960.
1977 35QSL. White. Black cloth interior. 21.000 Miles. Excellent condition.
£15.760. .

Several more delivery mileage. Mercedes available. Various models. - >
-

CALL US AT 01-452 7170. [ .

l
T"

R. P. MARTIN LEASING LTB.
- i

10, Ironmonger Lane, London ECZV BEY
Just beueac vou want a MerccMi you don't have to rine our Fmhturt
just because you want a Flat Me dent haw to rlno our Milan omet.
Nor contact us in New York. Bahrein. Hone Kona. N«n, Brands. Toron

FOR ALL YOUR CAR LEASING NEEDS JUST RING
01-600 0281

England’s largestLancia dealer

38-48THE CUT SE1
Telephone (tt-928 1922 Telex 917033

RICHARDSONS
FOR TRUCKS

OLDBURY. BIRMINGHAM .

Skip lorry specialists 021-552 2803.

Tlx. 338133. Immediate delivery on
Bedford and Leyland chassis.

'

Self-drive Hire

Keen rates lor short or. long term.

r/ //:r/^/77
SOBS^HE SPECIALISTS

JAMES YOUNG
OFBRO'v'LrY

U5ED ROLLS-ROYCE
1978 Silver Shadow ||. Walnut.
Beige trim. B.00D mHes. £35.950.
1976 SUver Shadow. Oxford Blue.
28,000 frnfes. .History. £25,950.
1975 (Oct.) Silver- Shadow In
Willow ' Gold with Walnut rooT,
West of England doth tnm. 26.C00
miles only. E2MS0. .•

1973 SHvsir Shadow in Garnet.
Magnolia trim. 49,000 milsa only.
£19.790.

Hire Purchase and Leasing.
Service and Parts Facilities

01-460 3434

ALAlNi BRQWIM
RACING LIM ITED

FOR ALL YOUR
OPEL REQUIREMENTS

Leasing facilities available.

28 HIGH Slater. BPAMLEY
. Tel: 04T647' 8159

3we can

the question
The pros and cons, of buylngyersus leasingyourvehiels can be

confusing But we can help cla rifythingsforyou.
.

‘“

Were professionals, tote knaWa lotabout the busini

tailorthe contract foryour particular need.

For instance ourfixed repayment system makes for^budgeting
we take overthe administration problemsand we can build-inflfe'mtenance,

Mor RAC cover and reliefvehicle facilities ifyou need thenW.?}•-
’

We have offices at RfzroyHouse, 69/79 LakeStreet :s
' : ;

LeightonBuzzard, Bedfordshire,LU7 8SY.Telephone:-0525 37270O

and atAsttey House, QuayStreet Manchester! Telephone:-Q61-S33 9537

For further details fill inand

post the coupon to R J. Moore,

Executive Director,who

wilt be glad to advise

you on your

requirements.

1 To: P. J. Moore-Executive Director,

I Pleasesend me details ofhow Camdea Mdtpr Rentals

J
LicLcan helpme with vehicle leasing and.’

’

I contract hire.

I Name,

I Company.

|
Address-

Position.

FT8

CAMDEN
MOTOR RENTALS LTD

FitzrqyHousei.69*79 LakeStreet, Leighton Buzzard, 1

Beds, LU7 8SY. I

You can have anycaryou want l

any make; any colour.

Financial Times Monday March 12 1979

CARLEASING
BRINGS GREATER FINANCIAL BENEFITS

Getthefactsaboutleasing

carslike:ROLLS-iOYCE,

VOLVO,DAIMLER,BENTLEY.
immjMMEBES,

GRANADAANDOTHERS,
Ifyou are acompany or a professional

individualyou need the full facts. Let us tell you,without

:-5

obligation,the precise financial benefits, the exact

position when die. lease Is completed, and about our ^
unbeatable terms. Leasing with us means savings.

' Phone:01-680 8777 now!

^Eminent
/< -/"/

1Laud Street, Crqyduii, Surrey,CRO 1ST.
-

[LEASING-THELOGICAL CHOICE
FORTHE SELF-EMPLOYED.

If-we could convinceyou
that Langley leasing could saveyou even

more money thanyou thought possible.

.. you’d atleast have to

consider cal&ng us, wouldn’tyou?

— once convincedyoucouldbe
driving aBMWtomorrow

and saving money!

Open Sundays 10.30-1.30pm
WEEKDAYS 8-30-7.00pm.

SFGdAUsrjnw RunsjKH>sa\KE«xsraEa«sire

Langley/Portemouth Road/Thamea Ditten

01*398 8311

PEUGEOT 604SL
AUTOMATIC

1977 Metallic Light Beige with Fawn
Leather interior, Specincatian in-

cludes Power Steering, Electric

Timed windows. Power metal sun-
roof. Hitachi starao tope. 16.000

Miles only. Works nujintamad.
virtually unmarked end 09 new
throughout. List price over £8,000

today, and real value at

£4j6SO

The above cars ore company executive sales. ,

could be arranged lor. prospective purchaser. Built on* 5 ra ......

sny trial end exemlnsboa. 7 .v.-v

Please contact Mr. Buxton. Tel (Q2S3)

TRIUMPHS
AUTOMATIC

Dark Blue, with Black -inMricv.
Attachable hardtop and' aoft tap.

Timed elactnc windows. Alloy
wheels. Radio. . Luggage- lick. _ and
other extras. 19.000 warrenGad mSai.
All factory mcdlficatlpna. Lnt
models made end la enpeffi on(sr
throughout.

Tepnip/Uttl^ -

TOP HAT'
CAR AUCTION
SMrttnInc oh Tuesday 13th March at

a^n,

Scotlard's otttv auction of superior
and duality cars including:-

—

1909 Bent fy T Sarfei
1970 BMW 525 P4X
1977 Mercedes 300 D
1BT5 Mercnda SOO SE
1973 BMW SZ3I

^ 1978 Alta onr Strada
* Diary Date: Not TOP HAT
Sate CM Tuesday 8th May.

1*77 ReUa-Reyc* MtwrWw
1*76 noHa-novc* tipw «badw*
1*77 Mwcadas XW'll
1977 Mercedes 3M SK.

FIFE & KINROSS MOTOR AUCTIONS
- BRIDGEND. KINROSS. Tel.: (0577) 62564. Telex; 7W®

CADILLAC SEYfUES
78 SEVILLE. Platinum. Attcd all
paulbfe opt,ons including the Cadillac
Computer. Delivery ml lease only._

7k .SEVILLE. MCUHIC blackwaKh
sreen with oreen velour trim. The
imref of equipment fitted is sundara
to tWs vehicle can only he described
as, complete. Delivery mileage only.

78 SEVILLE. Finished m sable black
w«h red teacher oohoHtef v- All
notalbe options plus tabalooi Cadillac
Computer tysteui. 6.000 mHes only.

£12J5©0
7® s*Yjy:E- 6“M Breen firemist with
lawn doth interior. Ail oosslble
extras. Delivery mileage only. El 1,750
Z?._5EC?AN J?* ,

vHJ-£-. Wnlte with
white Vim and vinyl roof. A superbly
equipped family limousine. £10.750
7JL3EV !,

Lke
- 7 rSb: (.1 9771 model.

TjQOO miles only. BasH Breen firemlsr
with areen loather trim, Full spedhea-
tton. On Owner. Supplied new by u£.

SEVILLE. Cenilean blue ^netalUc
wmr black velour trim and vlnvl raor.

Post(We spot HIcation. WU1 -be

20CVUJLE. FUHxhed la deiMuue
.hrowb vrith beige trim. 19.000 miles
oWy,; Full specification meHiding cus-
tom grille. Cajon'
•7B-.CLDOBADO COUPE. Metallic M-
rcr -wun black leather trim. All
Pbrnlbw options. 3S.0Q0 mHes only
Horn. now. E4.60O
.CAPRICE E5TATL White with match-
ine doth

.
trim. Fuff specification In-

dudlM -Mr condicanlitu. cruise con-
nw. jssf me- *3.250
CAPKiev Saloon. choice of three.
AH -possible, extras including electric

;
and door locks, air coMictaiT-

thsL cruise control, sun raor and etcc-
TO 'Mb., ' £8.750
Also, similar to above bet sUobtly
less lavishly eqyippotL Finished In duo
metallic blue. £7.ESQ

LONDON SPORTS CAR
- CENTRE LTD.

. HIgi .Street. Edgware. Middx.
Tel: 01-952 6171

MILCARS
OFMILL HILL
Th'- Cc-::

Lflase your BMW ths Milcars way.

A selection of usad BMW'a.

1979 633C5I AUTOMATIC
Poliris Silver whit Blue Ujiwr
IntBrior. . Elacwlc aunraol. Walk-

wipe. Twin electric miman.
From £103.12 par m*

1*76 &33€SI AUTOMATIC
Fjord .MBtfilllc^Blufi with Blot Lj»»«
interior. Air-conditioning. Radio/

Catsatu.
From £S2J» per week

‘ i97»726 Automatic _•
Polaris MttuIlicV Silver with Wu»
Cloth interior. • Electric aunraol..

electric windows. Tmwd 9“®*-

Central locking.
From £73.90 PV «**k

1979 730 MANUAL
Finished in Arctic " MfiteHlC

with Grey Cloth interior. :
Marwi

eunrodl. • Tinted, gia'aa. Ganost

locking. Electric mirrors.

From £80.84 per weak
' 1979 510 AUTOMATIC

Finished in Caahimra. MetalliciGofo

with Black Doth Interior. Power

*leering. Electric sunroof. Central

locking. Tlntud gissa, Electric

mirrors.
From ES32Z per week

The above figures am 'gross end

subject to ell tax , con cessions
and the above cere can else oe

' purchased for c*sh.

IB/18 Hele Lane. Mil HW.
London NW7.

Tel: 01-959 8991.

REGISTRATION NUMBERS

' AH .13'

ANC.il.
6895AD
BJM

CC65
CA7B
13 CLM

-1 CLU
CH 12

.

ViSer
8CYY
OFF 90
DEW
1EMB
TE

PR 77 £2.000
TRH 1 £2,000

' £2.500
£2.000
£1,750

. £1.500
£220

£2,500
'£2.500

£276
£2,000
£1.500
£395
£950

£2.000
1300
£275
£175
£375

CT.500
£300
£250

DISTINCTIVE MARKS
RS 2
MS 20

£4,000
£2j»na

FW 7 £3,000 ’ L 834
9000 F £450 LPE 1

FJF 777 £460 76 LAB £240
33 FBL .-*250 30LTM. £275
FS 300 £1.500 - MAY 68 £600
FM 8 £3.000 . 123 MT £960
GD40
98 GAC

£2.000 MWM 75 £225
cwn MB 7 £4.000

G6A76 £340 3866 MC T^ul
HJCte £200 55 MOA £340 1

444 HNK £260 9NMT H-kvIl
8 HJJ
JB 70

£250
Cl.SOO

OP 444
OO 3039

..£760
£195

441 JO £250 PAM 74 E850
JHC 73 £376 PWT 1 £2.000
888 JGW £325 . PDG‘23 1 060
7250 4H £275 RJ 3 £2.600
39 KX £230 ftjfts IkF.

'

. 1
LA 618 £450 RLBS £2.000
LS 9318 £200 637 ROD £240 1

ALF44 «1J3B
HRT «AO»

RC.M
RO 700
RD 9
RSC 7
6814 R
SLT27
645 8YD
TE 80
70 TD
TWN-1
30TPJ
JN 444
TWO 444.

WG 69
WGJ 1
WJH 66
WHO 8
WHO 9
WWL 1

WYN191

â S
£226
£275
£180

£1,600
£550

£1.500
£240
£275
£340

£1.23)
£2.000
C350
£425
£425

£1.750
£340

Tei: Hatfield (OTO72) 68633 any tint*
Andre House. Salisbury Square. Hatfield, Harts- (CNDA)

Take the searching
out of Cherished Plates

Now you can buy.or soil any Cnenshod rlumb-r
quickiy: efficiently-^nd economically with the Dis’inc

Warks computer service. This completely Leo sen
is available to both buyers and sellers.

Just write wi!h your details to.

DISTINCTIVE MARKS LTD
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motor gars

OM HARTLEYJNR
Oh's-fioyc t>snd M&tcedac- specialism

ROLLS-ROYCE % MERCEDES
SPECIALISTS

_ T^SOSLC MERC. Milan .Brown,
mboo loath or upholsiary. Alteon,
ictric.- sunroof.- alio/, wheafs.
uiaa control: . Beckar Mon* ataiso.o extinguisher - etc. .'-OeJrvery
leage. £25.950.

T 4S0SEL MEBC. MagnatltB Blua.'
ua velour. Aircoji. aleqzrre sunroof.-
oy wheel*. -'

-pa's^anger \ -door
rior Fi/a^gflf^uahsr elc. Denver/

1. T 350SL MERC. Ivory." Black
ack upholstery. Alloy wfieels.
»ctnc tinted windows. Central

l
k
i22' LSD - °«lfVBry Mileage.

3(950.

T 350SE MERC. Caledonian Green,
mboo cloth, electric s/roof. Aiipy
imIs. Headlamp -waahrwipe.
Tuiae control. Delivery Mileage.
3,250.

T 350SE MERC. Topaz. lBrotan~
rchment leather, elepinp. sunroof,
oy wheels. Passenger door mffror.
livery Mileage. £18-,2>p:

'

T 350SE MERC. .Park -Royal blue.

.

jo interior, electric sunroof, -alloy
laela. cruise -control, radio stereo.'
ztaphone. Passenger. door mirror,
livery Mileage. -£18,350.

T 280SE MERC. Icon -Gold, black
- eck, - electric sunroof. Headlamp
. ish-wipe. electric tinted windows.
i.Jio stereo, passenger door mirror.
-livery Mileage. £16.350.

T 2B0SE MERC. Fire engine red,'
ick - 'check, electric sunroof,

_ -ctric tinted windows. Hsedlamp
veh-wripe. passenger door mirror,
livery Mileage. £16,500.

T 28QSE MERC. Dark Royal blue,
rchment interior, Electric sunroof.
\ctrip tinted windows. Alloy
eels, passenger door mirror.

- livery Mileage. £16,500.

„ T PORSCHE 3i3 TURBO-' Grand
’ x white. Black leather, Mannolia

ing. -Delivery Mileage. £29.750.
.

T -RANGE ROVER. White. PAS.
tinn pack. Delivery Mileage.

.
1.750.

-T. 200 MERC. Choice of 2. -P.AS.

MtreU. locking. Delivery Mileage.
280- -

i OPEN 7 DAYS A WEEK
irdajr & Sunday 70 am-4 pm
BLACKPOOL {0253) 24745

U; Evenings (0253) 854092

197*.,<30 *tVL..]Metallic
Gray, Bwehment -velour. sir

;

eondJttoeiBfl. eteetrie *nn-
root, milu central:- 11.000
mil**.. £19.950, , , j_. ___

‘1976- S50 -SIC. Wffwi. fed
leather. Air cond. 20.000
mHe*.XT7JS0.^ :

1975 <50 StC . Metallic
beige, sun root.'''Slr^ond.,
slier wheels. ,814,150.

1973 450 si;, lead 'doid.
bamboo Interior. •• Gnied
plus, 1 owner. £10 .2*0 .

1978,159 . sL-' ld»‘l**it
blade -top. electric, -window*,
alley wheetr. "tinted gl
B.OOO miles. £-14-950.

1875 550 Met. Blue.

parchment - cloth.'
,
.tinted

Blast. £11350. J
-

T97E ZBO SE. Green, green
tex. tinted glass. 24*000
miles. £io.ssa- ,.

1975 280 E. Irary. tobacco
-doth, sunroof. Air -cOnd.
11.000 miles. *11.750., .

1977-280 E. Topaz, brown,
parchment doth. Air eped-
elec, windows, radio/stereo.
£10300..
1977 250. White, black
interior, sun roof.- .tinted
gloss. radio. £8,950;

1977 -230. Dark' blub,
parchment doth. £7,650.

-Choice. of -dtwels from
£4,150.

All can -areftttad with
automatic transmission

and P.A5. unless
otherwise stated and .are

-covered by' our 12 month
guarantee.

- -

WOKING M
MOTORS
ESHER ROAD
tVALTDN CN -7HAMES
SURREY.

TEL WALTO,'J O.J'THAMES •.

BUY OR LEASE

THE NEW 1979

LANCIA BETA
We have a wide choica of the
Gemma and new 137S Beta Modal*
m stack -and would be daligMcd
to arrange a demonstration jt a
twice and time convenient to you.

J*
you ore not >n a position ro

buy, low interest HP terms.

lllHMIIKHRi

CITROEN

WANTED URGENTLY

BMW
MERCEDES-BENZ

and other
QUALITY CARS
‘S* CLASS

Exceptional leasing terms

BMW

CONTRACTS

Balfour

Beatty

wins £7.7m
road deal

ALL MODELS i

AVAILABLE FOR*
IMMEDIATE DELIVERY

SOME AT THE OLD PRICE

Phono lor details end
leasing forms.

31-95 FULHAM ROAD
LONDON SW3 3RD.

Tel-. 01-584 8441.

BUY OR LEASE.
'

TE Ml. Sliver(red hide.- PAS.
TE SOI. White champagne hide.
TE SOS. Blue/champagne hide. .

AT 523- Silver-bfack hide.
-AT 521- Sllver/bldCtt velour.
AT 521. Yeltowmiarcasife. tinted

RJT 52. Championship colours.
RIT SZ. Red champagne hide.

PREVIOUSLY USED CARS
7 ELITE. Red/marcasiu. warranted
.100 miles, radio cassette.' Offers at'

'6 ‘ ELITE ~ 501 , Red/oatmeal.
'SO.

LEASING ( PART EXCHANGE
welcome:

Further details contact us nort at

D. P. AUTOMOBILES LTD.

92-103 Drummond Streep NW1
-

- Tel: 01-388 5303
"

(Tuba connections to City aOd/Wast
End from Fusion and. fusion Square

)

. — (KJ FIAT 124- SPORT- COUPE.
+ 'sib condition. Gun metal, red

'or,
New tyre*

;
gearbox just recon-

]?U.J * % 'St -H. (0

Itroughout.
nt at- Fiat

Wi IW" I/*c mhmmX JU
nod. -new -brake pads - thi

for over. £200 lust
-
spent at

Very *ast and sound car
O.n.o. MOT ontil Feb., 1980.
Avenue.- Wlcfctofd- Eaiax.

(03744) 6S54S.
.

MERCEDES
. .450 5EL .&5 . : .

NoV.TO 24.QW
:
pRc* -

Metallic bhie.'-AH* uanl^extras.

Telephone. Special .reg.^friate.

£2 l,QOOV .

-Tel: .01-352 1855.”
.

6114 KP

MINI 850
RUNNER — NO MOT

NUMBER PLATE

£120 o.n.6.

TEL: 01-464 2581

ROLLS-ROYCE

SILVER SHADOW II

Registered June 1977. Metallic
Honey Gold. Beige leather
upholstery, mink rugs, white wall
lyres, passenger door mirror, head
restraints, stereo radio/ rope with
private off air/nucrop/rone record-
ing facility. . '9.700 miles.
£32^)00 Telephone weekends or

after 7 pm 0S1-9S 9300.

N REGISTERED

SILVER SHADOW
Wide wheel arch.. Sexctyelje flue

-wiilr MaghohVuphorsteiy.-Exeel-

lent condition. Rolls-Royce ser-

viced "with full history^*vailable.

. ?ii)0D miles/ ; £18^00

Telephone KNUTSFORD 3398

1979

LAGONDA
Substantial offers to

Box G3S07. Financial Times.

10 Cannon Street. EC4P 4EfY.

,ASTON MARTIN
LAGONDA

t« i ’iliijJ We are the most
experienced distributor in the
world. A large stock of new

and used cars always available.

. HW-MotorsLimited .

^etW^tdn-OT-Thamss 2C4G4

1977 IS) 635 Manual. Reseda
greenigreen hide cloth, 10,000
m.les, £12.650.
1 975 7351 Auto. Reseda green/
beige velour. Air cond. Maine
wheels, elec, windows, radio/stereo.
3.000 kilometres. Left hand snve.
£1-2.500.
197S 7331 Auto- Fiord blue/grey
velour. Reels- 13.000 mile*.
£12.995.
1978 733i Auto. Pol.ir'WBlue
velour, air caneu. elec, windows,
alloy wheels, r -dloistereo. elc.,
9.000 miles. £14.500.
1978 (T) 635 Auto. Bletk/red hide.

Air cond. Twin elec, mirrors, wash
wipe. Radlo/sierco. 8,000 miles.
£16.650.
1978 730 Aoxo. Reseda green
beioe velour elec, s/raoi. central
lacking, uglass. radio. B.OOO miles.
£12.230.
1978 Scries 730 Auto. Polaris
sliver /blue velour, melal sun rool.

:en:rai Istkint, radlolsures. 14.000
miles. £11.750. -

, ,1979 S28i Manual. Polarl* Silver/

black velour, elec- Sfraol. windows
and door mirrors. Recaro veals.
Manic wheels. £•£- diR.. timed
glass, log lamps, radio/stereo etc.

Del mileage.
1978 S281 Auto- Fiord blue/blue
velour, steel sun rool. Alpina
wheels, timed glass. F/M radio.

7.000 m.les £9.950.
1978 1T 1 52016 Auto. Metallic
Topacibp.oe velour. PAS metal
slrooi. allov wheels, tig lass. etc.

12.000 miles. £7.995. - . ,
1979/78 <» 323i Choke Ol 3.

S/rool. uglass. alloy wheels, etc.

Low mileage, trom £7.950
1978 iTl 520/6 Auto. Choice ol 3.

Low mileage, irom £6.150.

MERCEDES-BENZ

AIMLflR DOUBLE 5|X SALOON, white;
black - vtnvl roalibU/e leather interior.
Air conditioning. Push Sutton radio.
August- 1977 CSV . 30.OCQ miles.
Fnest class condition.

,
Genuine reason

ton sale. £9 200. Pfione Roger Bates.
. M. Scwtn. Lid. Structural

Engfaccrai Manstield (06231 S6161 or
Tele* 377476

1979 460 SLC. Choke ol 2. Black
or Astral silver. Berth ftued air
cond.. alloy wheels, elec, sun rool.

etc., etc. Del mileage.
1978 1T 1 450 SLC. Astral Silver!

blue velour, elec, s/rool. alloy
wheels, radlo'stcreo 3.000 miles.

1577 (Si 450 SLC Light metallic

bluclbtuc velour, elec, .sun root,

alloy wneeis. sicreo raoio. stereo
casseue. 12.000 miles.
1975 <150 SLC - Choice Astral
sliver or metallic Ice green. Bern
with elec, s/rool. etc. 14.000 and
25.000 mrles respectively.
1978 m 450 SL. SHvCNblue Cloth,
(/glass. 7.000 miles.
19T9 350 SL. Choice Astral silver

or Milan brown. Both with very
h.nh specif cation. Del mileage.
1978 Srrisi 350 SL. Wblrc/blue
doth, alloy wheels, timed glass,
radiOiuerco. 8.000 miles.
1977 (Si 350 SL. Whitofblack
doth t/glass. radio. 11.000 mile*.
1979 450 SEL. Cha.ce Icon golo.
Astral silver or magnetite blue, air

tend., eke sun rool. alloy wncels.

'

radhj/siereo. c:c. Delivery mileage
£23.550
1979 453 SEL. Astral giWeriblack
hide. Elec. ;.raol. Del. mileage.
£32.550.
1977 (Si 450 SEL. Milan brownl
particmeit leather- elc. sun rao*.
alloy wneek. cruise coniral. twin
mirrors. Ph.lllps AC 850 radio!
Stereo. 9 300 miles. £17.950.
1978 4S0 SE. Metallic «• grecnf
vclsur. air cond.. elec, siroot sell

levelling suspension, alloy wneeis.
L6. eril.. radio!stereo. 6.300
n<les. £19.450.
1978 450 SE. Metallic lee . greem
velour, ai.- cond.. olec. siraoi sell
lerell.ng suspension, alloy wheels.
L-S. dlff . radiDiSiereo. 6.000
m les. £19.450.
1972 m 350 SE. Milan brownl
par:hmeni doth. elec, sun roof,
tinted glass, cruise control, etc.
6.000 miles. £16.9S0.
1.978 Seres 350 SE. Milan brownl
ps.-chme-i: ctorfi. elce. sun roof,
eclats, wash wise etc.. iQ.ooa
miles. £15.450 -

The Scottish Development
Department has awarded a £7.7m
contract to BALFOUR BEATTY,
a member of BICC, for the con-
struction. of phase I of the
Pitlochry By-Pass. Balfour
Beatty has also received a
£400,000 contract from the North
Tyneside Metropolitan Borough
Council for the erection of an
aged persons home at Meadway,
Forest Hall, while the company
has been awarded a £150,000 con-
tract by Washington Develop-
ment Corporation for the con-
struction of the Lambton/Wear
footbridge. British Pipe Coaters
has placed a £200.000 contract
with BALFOUR BEATTY CON-
STRUCTION (SCOTLAND) for
the design and construction of an
epoxy coaling plant at Western
Harbour. LciLh.

Fork lift truck hire contracts,
collectively worth more than
£l.S4m, have been awarded to
HARVEY PLANT. Woobura
Green, near High Wycombe.
Bucks. They include the supply
of some 118 fork lift trucks to
building, chemical and general
engineering contractors, and
.these will be serviced by Harvey
depots in the Midlands, southern
England and northwest Scotland.

HONEYWELL has a £l.lm con-
tract by Strathclyde Regional
Council for a Scottish-built Level
66 large-scale computer and
three Level 6 minicomputers.

MARCONI AVIONICS (a GEC-
Marconi Electronics comp'sny) is

to supply five major radio systems
for the Boeing Vertoi HC-Mk I
Chinook helicopters, of which 33
have so far been ordered for the
Royal Air Force. Orders totalling
£l£m have now been placed with
Marconi Avionics by the Ministry
of Defence (PE).
The orders have been placed

with tfc; company's Airadio Pro-
ducts Division at Basildon, Essex.
System deliveries are scheduled
for 19SG and 1981 and the com-
pany is currently contributing
engineering assistance to Boeing
Verfol. to harmonise the new sys-

tems with other equipment fitted
to the helicopter.

Oce-i Sundays 9-1

PLESSEY AEROSPACE has won
contracts worth £lm for .the

.' generation system and fuel boost
pumps fur the new British Aero-
space 146 feeder jet.

765 HUNTINGDON STREET

;Tel: Nottingham (06G2)582831

j

1975- NEW MERCEDES 4S0SEL. Delivery
mileage only. iull\ eouiooed. £25.750.
H.P. Tel. 01-235 1351.

i HYDROVANE has received an
onddEv valued at seme £300,000,
for -100 portable compressor sets.

Southdown Plapt, a member of

the'Hewdcn Stuart Group, placed
the order through its sister com-

! ©any. Dandricge (Greenwich),

j
regional distributors for Hydro-
vane portable compressors.

BUSINESSMAN’S DIARY
UK TRADE FAIRS AND EXHIBITIONS

- lA'C

Date Title

Current Chelsea Antiques Fair (56 5B069) (until Mar. 17)
Current Daily Mail Ideal Home Exhibition (01-353 4000)

(until Mar. 31)

Current Boys and Girls Exhibition (0532 620361) (until
Mar. 38)

Current Antoquip 79 (01-235 7000) (until Mar. 15)

Current Labes Intnl. (Lab.. Diagnostic and Medical Inst
Exhibition) (021-705 .6707) (until Mar. 16)

Current International Food Exhibition (01-486 1951) (until

Mar. lb)

Mar. 13—15 Computermarket 7fl (01-935 4996)
Mar. 18—20 British International Footwear Fair (01-739 3817)
Mar. 18—21 Toy Fair (04252 72711)
Mar. 19—23 Scottish Business -Show (031-229 6412)
Mar. 20—22 International Public Address Equipment Exhibition

—Sound (75 39455)
Max. 21—22 EIA Engineering Exhibition (01-222 2367)

Venae
Chelsea Old Town Hall

Earls Court

Alexandra Palace
Wembley Conference Centre

Exbn. Centre, Birmingham

Olympia
Albany Hotel, Glasgow
Exbn. Centre, Birmingham
Brighton Centre
Kelvin Hall, Glasgow

Cunard International Hotel
Sandown Park, Esber

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Current

Mar. 17—25

Mar. 17—31
Mar. 21—26
Mar. 25—29
Mar. 31—Apr. 9...

Apr- 1—8

Primvera 79—Internationa] Gift and Novelty
Exhibition (until Mar. IS)

International Light industries and Handicrafts
Fair (01-4S6 1951 >

International Fair (01-248 5757)
International Bicycle and Motorcycle Exhibition
The Middle East Oil Show
Europain 79 (01-439 2964)
Toys and Games Trade Show—BELJOUETS

Genoa

Munich
Cairo
Zurich
Bahrain
Paris
Brussels

BUSINESS AND MANAGEMENT CONFERENCES
Current ....

Mar. 12—14

Mar. 12—14

Mar. 12—15

Mar. 12—16

Mar. 13

Mar. 13

Mar. 13—15

Mobile Training: Company Taxation for Managers
(01-242 3067) (until Mar. 16)

AMR International: Management Skills for Women
(01-262 2732)

Institute of Directors: Finance for Non-Financial
Executives.(01-839 1233)

MSS Computer and Business: Production Planning
and Control (0903 34755)

Brunei Institute: Social science inputs to organisa-
tion development (0895 56461)

AGJB: The Search for Opportunities with Dr.
1-353 ;

Mar. 14
Mar. 14

Mar. 14

Mar. U
Mar. 34

Mar. 14

Mar. 14

Mar. 14

Mar. 14

Mar. 14—16 ....

Mar. 15

Mar. 15—16
Mar. 17

Mar. 19—20

Mar. 19—Apr. 6.

Mar. 19—22 ....

Mar. 19—23 ....

Mar. 20 ....

Mar. 20—22

Mar. 20 ....

Mar. 21—22

Mar. 21

Mar. 21
Mar. 21—23

Mar. 22—June 7

Edward de Bono (01-353 3651)
P-E Consulting Group: Solving Problems by Simu-

lation (Egham 4411)
G1M: Fin&nce for the Non-Financial Manager

(0788 812125)
IPS:. Food and Drink (0990 23711)
Imperial College: Forecasting: Art or Science?

(01-589 5111)
Oyez-LBC: Practical Steps for Exporters and their

Suppliers—Minimising Risks under American
Strict Liability Laws (01-242 2481)

CCC: Cost Effective Purchase and Operation of

Car and Light Van Fleets (01-222 6362)
The Centre for Interfirm Comparison: Management

Ratios and Interfirm Comparison (0206 62274)
The Henley Centre for Forecasting: Costs and

Prices: Forecasts lo 19S4 (01-251 3841)
Auto Accessory RetaiJer/SMMT: Automotive Parts

and Accessories Aftermarket: 1979 (Beacons-
field 71248)

Tbe British Computer Society: How to choose a
computer (01-637 0471)

Engineering Industry Marketing: Seminar on
Industrial Marketing (Bourne End 24922)

The Oilman/Maclean Hunter: Repair and Main-
tenance in the Offshore Industry (01-437 0644)

Institute for Fiscal Studies: Future of Corporation
Tax (01-353 2861)

BACHS: Training for Trainer Roles (01-636 5351)
Textile Institute: Profit? Knitwear and Hosiery

(061 S34 8457)
AMR International: Time Management

(01-262 2732)
Management Centre Europe: Management Course
LAMSAC: The Best Use of Resources (01-828 2333)
National Engineering Laboratory: Principles and

Practice of Flow Measurement (East Kilbride
20222)

Institute of Directors: Annual Convention
RRG: International Captive Insurance Companies

Conference (01-236 2175)
CBI/IPBA: India 1979 (01-930 6711)
FT Conference: Tomorrow in World Electronics

101-236 43S2)
.The Institute of Chartered Accountants: The

Measurement and Rewarding of Productivity
(01-828 7060)

ESC: The World of Microprocessors (057282 2711)
Brunei Institute: Management of remuneration

and motivation (0895 56461 1

IPM: Industrial Relations Law: The impact of
current legislation (01-3S7 2844)

Charing Cross Hotel, WC1

Churchill Hotel, Wl

London, SW1

Northumberland Ave., Wl

Uxbridge

Caf<5 Royal. Wl

Lower Belgrave St., SW1

Cawston
Royal Garden Hotel, W8

London, SW7

Hilton Hotel, Wl

Europa Hotel. Wl

Parker Street, WC1

Carlton Tower' Hotel, SW1

Wembley Conference Centre

University of Aston

Metropole Hotel, Birmingham

Metropole Centre, Brighton

Northumberland Ave.. WC2
London Press. Centre

Leicester Polytechnic

Churchill Hotel, Wl
London
Royal Hotel, Scarborough

Glasgow
Royal Albert Hall

Bermuda
Tothill Street SW1

Grosvenor House. Wl

Grand Hotel. Manchester
Hyde Park Hotel. W2

Uxbridge

L'oner Wohum Place. WC1

$; In 1929 John Spedan Lewis
Y

\
set out to transferthe

1 V*- >

in growth and it is formidable
evidence ofhow well the
r> i_“ /

two department stores,

John Lewis, Oxford Street,

Partnership'sown experiment
in industrial democracy
has worked.

and PeterJones,Sloane
Square,to the workers in his

business.

Thus he created
theJohn Lewis

All profit is shared between
members in

Limited.

The Partnership

then employed about

were just over a million

pounds a year.

Fiftyyears

laterthe John
Lewis Partnership has

24,000 members and its

sales are over£500 million

proportion

totheirfull

commercial
pay.

Last year,

the fiftieth

of itsformal
existence,

the successful

this issome indication :

that producer co-operatives

confined in size or inhibited

trading results ofthe

John Lewis Partnership have
justified a Partnership Bonus
attherateof24%.
That will mean a cash

distribution to Partners of

£13.8 million.

Provisional results for
yearended 27 January1979

Sales rose by22% to £533 million.

Department store sales increased by22% to

£312 million and sales in Waitrose supermarkets by
23% to £211 million.

Profit after interest and the balance available for

Partnership Bonus and retentions both rose by £11
million.This represents an increase of37% and of51%
respectively.

ProfitSharing. All the equity capital ofJohn Lewis
Partnership Limited is held in trust forthe benefit

oftheworkers in the business.The profits remaining
after taxation, preference dividends, pensions and
allocations to reserves are distributed yearlyamong
the workers as Partnership Bonus in proportion to

their pay.

Thisyear's rate of distribution will be24% (197818%).

John Lewis Partnership Limited 1978/79 1977/78

Emillion Emillionconsolidated results

Sales (including VAT)

Profit after interest

532.6 436.8

39.9 29.1

Profit after tax,pension fund
contributions and preference

dividends 31.8 \ 21.1

Partnership Bonus

Profit retained

13.8 8.8

18.0 12.3

Fbrfurtherdetails

please telephone 01-637 3434 Ext 6221 or

write to Chief Information Officer,

4 Old Cavendish Street, LondonWlA 1 EX.

John Lewis
Partnership
department stores and Waitrose supermarkets

WBK1S
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ENERGY CONSTRUCTION

Sun power converter has indefinite life Counter to

PROCESSING

Dirty linen updated
NEXT TIME your secretary

thinks of drying those tannin-

stained tea cups on the roller

towel in the cloakroom, ask her
' to spare a thought for the

people who work at Smarts
Laundries in Balham, South

London.

Although the whole ethos of

this new £1jm industrial

!
laundry is not to have to touch

1

the beastly things, some of the

I
“ girls " have worked there for

,
over 30 years, and still baulk
at the result o£ others’ labours.

Bloodiest job, undoubtedly, is

the sorting out of coats, over-

alls and aprons frohi the Co-op
butchers, and hospital groups.
Prom thence, they afe entered
into a fully automated process
most of which takes place by
implementation of British

machinery and technological
investment.

Most sophisticated feature of
the 19.000 square foot of pro-

duction area is the Tunnel
continuous washing system
with automated overhead feed
and storage which handles
25,000 roll-towels per week. It

is said to be the only installa-

tion of its kind operating in the

UK and requires virtually no
manual handling from start to

finish of the process.

Once towels have been flaked

in preparation for washing, they
are transported by conveyor to

a Classomat unit which uses

high pressure air to blast in-

dividual towels through a duct
and into baskets suspended 9

feet above the laundry's floor.

Each basket accepts ten towels

before moving along the Futu-
rail. then discharges the towels
into a 2,400 lb an hour capacity
Senking tunnel washer.

The washer has 20 compart-
ments and each batch of ten

towels spends 3 j- minutes in each
compartment before being dis-

charged on tD a conveyor prior
to loading (in 40 towel batches)
into one of two Broadbent auto
extractors.

Extraction cycle of the Balham
process, says chairman, Brian
Goodliffe, is believed to be
unique — using as it does two
200 pound capacity. 1000 rpra
Broadbent washer/extractors
specially modified solely to

extract water.

Particular feature of this

application is that the' towels

receive an additional rinse

before extraction.

~ third conveyor carries the

towels from the extractors to

the final calendering section,

where manual processing

resumes. Calendering is catered

for bv two ten-towel capacity

MahloVe Tuliis units. each

capable of handling over 2,000

towels, per day.-

Additional roll-towel proces-

sing cauacity is provided -by a

600 lb Milnor washing/
extractor, operating separately

from the main automated line.

This machine not only acts as

a back-up unit, but can also be
used for special processing

when required.

A whiter shade of pale is,

apparently, still tops on the

towel market although' the

Stock Exchange chooses, those

with snazzy stripes down the

middle, and, where towels "have

lost their whiter-tha^whiter
image, they are dyed to -a more,
practical, Oxford blue. 'Worn.-

damaged, or especially stained,

patches, are snipped out and
replaced with sections of new
towelling, before laundering.

But. in addition to. roll-

unwellins processing, the

laundry offers many _ other

-

services to industry and
commerce, such as workwear,
table and bed-linen rental.

Following sorting into

Fiiturail
‘ baskets, items

.

are

washed in one of five washer/
extractors—two 240 lb capacity

units: one of 120 lb and the

other of 35 lb. When necessary,

garments can be processed in

the 350 lb capacity Spencer
Aquasolv machine, where they
are simultaneously washed and
dry cleaned.

In the finishing- process, all

flatwork (sheets, napkins, table-

cloths. etc.) are calender-

finished, while garments go
through a tunnel-dyer. Four
tumble-dryers are used for

items Lhat need to be thoroughly
dried.

Streamlining the company’s
stock control, and undertaking
all automatic and manual
invoicing procedures, is a
£100,000 Burroughs B800 com-
puter system which incorporates
seven VDUs and can store up to
97m bytes of information on its

memory disc. This supplies the
laundry's 9,000 customers in the
south-east with detailed print-

outs. including full account
information, and also covers
similar operation for Smarts'
branches in Hackney. Southamp-
ton and Wilmington.
More on 01-870 1444.

IN THEORY, there appears to

he no reason why, once a direct

conversion - silicon -solar ' cell

array ;is' up and working, it

should ever stop.' Ferrafitl staff

say the life of a. solar cell used

m non-space applications is

'“indefinite."

Researchers at Battelle’s

.Colombus Laboratories have
began improving upon a method
of- making silicon solar cells,

which they hope could sharply
bring down. costs of tins form
of solar energy capture.-.

-

In a one-year, $300,000 study
for the U.S. Department of

Energy. Battelle will further
-develop a method for fabricat-

ing amorphous (non-crystalline)

silicon using electrodeposition

and’ adapt (he process to solar
cell fabrication.

A major problem, besetting
solar-cell technology has been
its high costs. Current solar-

cell modules sell for about 89
per peak-watt of output.- Typical
methods for manufacturing in-

volve growing large crystals, of

silicon, slicing them, then
fabricating the solar ceil and
enclosing it in a protective
capsule. As part of the current
study, Battelle hopes to develop
a method that could produce
silicon solar cells at costs as
low as 30 cents per peak watt
by 1986. They . also ' hope to

.attain at least a 10 per cent
efficiency rate -from solar cells
using the electxedeposited amor-
phous silicon, which is com-
parable to current solar cell

efficiency rates ranging from 7

to 14 per cent.

This would imply that the
energy section of a dwelling

could be built at capita], cost

say, £6.000 and go on for the'

life of the home, which explains

all the interest.
. . .

*

To produce the silieon,

researchers will use electro-

deposition—a technique tradi-

tionally used for plating one
metal over another to produce
coatings. Daring the past three
years, Battelle in co-operation
'with The Northwestern Mutual
Life Insurance Company, - has
developed a process for electro-
depositing' silicon. Holding the
patent on the technique is The
Solar Company,- a Battelle-
Northwestern Mutual venture
established for the purpose of

demonstrating and commercial-
ising promising solar technology.

Silicon will be- produced- on
a low-cost metal substrate ' in
one continuous step by passing
electric currents through
solutions rin organic solvents.

The resulting silicon will be thin

ami noncrystallinc. Molecules
will be arranged in no apparent'

order, enabling the solar cells

to absorb the maximum amount
of sunlight.

This process of making silicon

could be pealed up for large
production runs and operated;,

continuously, and because fftsf-

process can be-operated at roeMd.

temperature, little energy^win
be required for production^;:.'-

Battelle Columbus Labora-
tories; 505 King Avenue.
Columbus, Ohio, 43201, U.5.

vibration

• COMPONENTS AGRICULTURE

New ideas in exhaust production

DEBORAH PICKERING

OXFORD Exhaust .Systems, a
company within BL components,

is going ahead with a £5m in-

vestment to establish the most
up-to-date motor vehicle exhaust
system manufacturing plant.

This programme, which, in-

cludes a product engineering
centre, automatic tube manipu-
lation and silencer assembly
equipment, .

and improved,
exhaust system assembly facili-

ties, will also have design,

manufacturing and testing

facilities to provide a speedy
prototype service for existing

and potential customers.

Research will be carried out
into new .developments in

acoustic technology, but the
emphasis will be on improve-'

ments in quality and perform-
ance, retaining the cost advan-
tages which can he gained by
automatic production methods.

Silencer manufacturing facili-

ties are being introduced in

three phases with the first near
ing full production during the

next few weeks. Each phase
consists of high speed progres-

sion presswork equipment for
component production, auto-

matic C02 welding and mech-
anical clenching equipment for
sub-assembly work and an
integrated silencer assembly
module.

Silencers can be produced in

any length from 9 to 36 inches

and in a range of body sections

between 3 and lOi-inch dia-

meter. The silencer internals

&n comprise up to four baffles

and can be wrapped in mild
steel, aluminised steel or stain-

less steel bodies with the option

of a non-metallic interleaf if

required.
The automatic glass fibre

packing unit is unique and is

a -joint development between
Su-butec, the equipment sup-

pliers, and glass fibreprodiicers:
Consistently high product
quality is’ attractive for custo-
mers, and the - removal ‘.of the
.unpleasant task of . handling
loose glass fibres has provided
better working conditions.
The company is well pleased

with the results obtained and a
further module of similar
specification has just been

ordered for installation at the
end of 1979.

Tube - manipulation facilities

installed at Oxford Exhaust
Systems are also unique and are
a result of another joint develop-
ment with a machine manu-
facturer.

BL Components, Unipart
House, Cowley, Oxford OX4
2PG. 0865 77S94L -

Wind power
down on
the farm

Resin boosts car part
DUPONT reports that 4tn. im-
proved. distributor,

,
electronic-

ally assisted, made by- Ducellier

in France is making beneficial

use of its SP-21 polyimide resin

in two key guidance bushes.

The two 3imm diameter
bushes are in the flyweight
operated advance-retard mech-
anism where such components
can experience fretting cor-

rosion, vibration, pressure and
rolling friction, the tempera-
ture sometimes approaching
130 deg C

Metal-to-metal contact is con-
sidered undesirable by
Ducellier, the necessary lubri-

cant soon being dissipated and
the resultant conditions giving
rise to unpredictable wear
patterns. Such patterns were in
the past considered inevitable,

but the better accuracy in
timing possible with electronic
ignition and the need to main-
tain it over long intervals
between services meant that a
better material had to be foond.
Modified polyester resin, heat
stabilised nylon and another
polyimide were all discarded
in favour of the. SP-2L
Du Pont (UK) is at 18

Bream's Buildings, Fetter Lane,
London EC4A 1HT (01-242
9044).

'

Digits show in sunlight
MAKING USE of one of the

earliest principles of display—
the impacting electron —
Itron’s FG410E four .

digit

fluorescent display tube gives
exceptionally bright characters

that can be seen dearly on
instrument panels in .bright
sunlight

Available from Norbain,
Arkwright Road, Reading,
Berkshire RG2 0LT <0734
884411), the device has as anode
with independent segments,

mesh grid and directly heated

cathode; the phosphorus coated
anode -elements emit a rich
blue^reen light when activated.

Available in both multiplexed
and direct drive forms (suffix

one and two respectively), the
device has anode and grid
currents in the 1.5 to 2.5 miili-

amps per character region while
the filament consumes up to

55 mA at a drive voltage of two
volts (ac).

Overall measurements of the
four digit unit do not exceed
60 x 30 x 8.5 mm. . .

A BRITISH designed electricity

generating windmill, developed
and manufactured by WESCO
of Bolney Avenue, Peacehaven,
Sussex (07914 5841} has been,

installed at d cattle farm *t .La
Brevine in : Switzerland and is
now providing the 17th century
farm house with, its first con-
tinuous electricity supply. .

Positioned at the top of V
9B metres high steel tower, the
WESCO unit comprises, a. three-
bladed rotor driving an induc-
tion ‘generator. It is designed -

to operate under fixed-pitch
conditions at normal wind

'

speeds—up to 10 metres per
second. The unit has an auto-
matic variable pitch feathering,
mechanism, preventing -the
rotor from overspeeding daring,
high wind speeds of 40 metres'
per second or more. A manual
over-ride located at the base of
the tower enables' rotor blade
pitch to be adjusted through 90
degrees to place • the. blades in'

the parked position, - -

At La Brevine the unit- is

used for battery charging duties
and provides a 12V 400 amp-,
hour supply via .conventional
lead-acid batteries. There is

sufficient power for. lighting,
operating pumps and other
farm equipment

Installation
. of the windmill

together with associated control
equipment was completed by " a
WESCO installation team in less

than eight working hours. A
helicopter was used to. position

the tower-mounted unit into, its

concrete foundation. Once In-

stalled, tiie electricity cables
were laid by -a Swiss electrical

engineering team. }

HEAVY DUTY resin anchors

Scorn Hilti (Great -Britain) have

helped solve a problem in one

of Courtaulds-' weaving mills.

^Cburtaulds recently installed

a number of looms in this north

of;England plant. It was found

tiat- expansion bolts used, to;

fasten the looms to the floor

were rapidly working loose due
to vibration.

After consultations with

Hilti, contractors Bryan

Engineering of Keighley der.

elded to tackle the problem with

the- new Hilti resin anchor

qystem which was used on ‘.a

hatch of --90 Ruti looms at

-Stanroyd Mill. Colne. Each loom
was secured at four points with

. resin anchors set in holes.

Now, six months after In-

stallation. the company is con-

sentthat the problem has been
:•* overcome and that the

anchorages are permanent.
Dace . set, the resin anchors

give- ft secure bond—the 16 mm
site .used at Colne has a pull

out value of 94.SKN in 40N/per
square millimetre concrete.

The Hilti resin anchor system
comprises a zinc electro-plated

steel rod with a cold rolled

metric thread, a nut and washer,
and & sealed capsule containing

resini hardener and filler.

The-.- capsule breaks as the

anchor is set in the hole and the

resin is then mixed thoroughly
and distributed evenly. The
.getting time for the resin is

; much less than for cast-io -fixings -

and can be as short as 10

minutes depending on the

ambient
-

-. \ temperature. The
’system is simple and clean lo

use. Each rod has a depth

mark to indicate the correct

embedment depth. The anchors
are available in six diameters

'•item 8 mm to 24 mm in overall

lengths from 110 to 290 mm.
’

Hilti, Chester Road, Man-
chester M16 QGW (061-S72

.

5010).

Concrete to

spray

Lays floors

very fast
TABLEFORM from GKN Mills

Building Services is being used

to .
construct the floors of

-a 520m hotel in the OAU
(Organisation for African

Unity) Conference Centre and
tourist village in Monrovia,
Liberia.
The hotel, being constructed

for the Republic of Liberia's

Ministry of Public Works by
Cubitts Liberia Inc. (a member
Of the Tarmac Group) is on six

floors with a total floor area of

nearly 27,000 square metres.

GKN Mills Tableform will be
used on' all floors except the
first, which is unsuitable far
tableforming because of height
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For almost a hundred years
Alfred Herbert Ltd have been crafting machine tools

for the worlds manufacturing industries. Herbert skills and
ingenuity have made possible the superb engineering that

we have come to expect from such household names as
Rolls Royce, Jaguar, Vickers Armstrong and Daimler.

The Herbert Husky
is the latest in a long line - a computer controlled lathe that permits

fantastic standards of accuracy and enormous savings in both time and money-

QUALITY RELIABILITY VERSATILITY HERBERT

restrictions.

Construction -work op the
hotel commenced in Januarv
1978 and is kheduled for coxa.
pletioa. in July 1979.
GKN* Mills Tableform is ver-

satile and its -telescopic leg
arrangement allows a complete 1

unit to be withdrawn through I

au opening as small as 760 mm
12 ft 6 in) 'deep- without com-
plete dismantling. In contrast
to other systems it can be used •

to construct excessive upstands/
downstands or balconies' cast
with the floor slab, straight and
spiral ramps, sloping soffits and
hyperbolic paraboloid roofs.
The method, which Is basic-

ally the construction of the
floor slab on a supporting mov-
able plane, is very good on pro- j
ductivity but places some- con-

}

strain! on design* Something 1

like seven repeat uses: are
required to make the method ‘

worth while.

DEVELOPED BY Poament
Cement;, in association with-

.

Faircloiigh Tunnelling, is a f

factory-blended concrete fortoe
mining and civil engineering i

industries, BucShot.
Precise production control

.

has enabled a variety of BucSbot
mixtures to be produced for
varying requirements, using the
basic ingredients of Itortland
cements, graded sand bases, and
approved admixtures for fligb .

early . strength, rapid : set, f

improved adhesion and bond,

and reduced dust emission.

Because of its hullt-in •

humectant reaction, the. spray
concrete is said to be safe, for

use in confined spaces, it is

suggested for tunnel' support

systems, repairs and reUniogj,

rock sealing and support Ion*
wall packs and strata control

in mining, air and fire control

in mines, facing to diaphragm
walls and contiguous piles, and
roof construction (dome, shell

and barrel vaults)- - .

Oven-dried to give consistent

watcr/cemeat ratios, ' the

material is bagged in 25 kilo,

weatherproof, _ sealed
'

paper
sacks. . . . l. .

. it can be obtained from Poza-

tnent in Leeds (Leeds 887121)

and Oversea!*' Staffordshire

<Burton-on-Treut. 213636).
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The British defence budget was £6,000 million last year.

Another£2,000 million would double the size oftheArmy,

or treble thenumber ofnuclear submarines.
Or, ifyou think the defence budget is big enough already, it

would buy 150 new hospitals.

Howeveryou look at it,£2,000 million is a sum which
Britain can iU afford to waste.

Yet that is what British industry wastes every year through

inefficient storage and materials handling.

The solution, however, is close at hand.

For here in Britain there is a company which makes 1and

sells more storage equipment than any other in the world.

Our name is Dexion, and we can show you how to turn an

inefficient storage and materials handling system into an

efficient one.

In one case,we tripled a company^ storage capacitywithout

increasing their storage area.The investment paid for itself in
less than two years.

In another,we reduced the cost of building a new ware-
house bymore than £100,000.

And in every case,we gave the same promise aswe now give
you: we will recommend ourown equipment only ifit

provides the best solution.

in our
First, though,you can read 100 ofour detailed case histories

iir“Book of100Answers?’
Nobody can be sure that themoney you’ll save will be used

directly to strengthen Britain^ defences.

But it will certainly strengthen the economy.

®DExrar
We’ll help youmake money out ofthin air.

DEXIONLIMITED,MAYLANDS AVENUE,HEMELHEMPSTEAD,HERTFORDSHIRE.TELEPHONEHEMELHEMPSTEAD (0442) 42261.TELEX 825794.
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£100m. hydro scheme for Sri Lanka

Work roDs in at Wiltshier’s

Reed and Mallik

UNDER A contract signed in

Colombo between the Ministry of

Mahaweli Development and Sir

William Halcrow and Partners,

the latter is to provide full con-

sultancy services for detailed

design and supervision of con-
struction of a 2Q0MW hydro-elec-
tric project, part of the Mahaweli
Development Scheme, at Kot-
male, some 25km from Sri
Lanka's hill capital of Kandy.
Halcrow will be working in

collaboration with CECB (Cen-
tral Engineering Consultancy
Bureau), the Sri Lanka state

consultants: Kennedy and Don-
kin will be the sub-consultants
for the electrical and mechani-
cal aspects of the scheme.

The project is being funded
by the Swedish Government, and
the Swedish contractor
5KANSKA has been nominated
for the civil engineering works.
The overall cost of the project
is expected to be about £100m ,

construction of the main works
is due to commence this year,
and to be completed in 19S4.

The water supply for the Kot-
male project will he provided
by a reservoir to be created by
construction of a rockfill dam
107m high, with a crest length of
same 590kra. The reservoir will

have a gross storage capacity of

410m cubic metres, and a sur-

face area of 956 hectares. The
power house, which will accom-
modate four Francis turbines

of 50MW each, will be located
underground and served by a

6.6km long headrace tunnel.

Spent water will be discharged

through an S50m long tai trace

tunnel into the Mahaweli Gangs
at its confluence with the Atta-
bage Oya.
The reservoir is located in an

area of great scenic beauty, so
far largely given over to the
cultivation of tea and upland
rice; the creation of so large an
artificial lake is likely to prove
a substantial tourist attraction,

and for this reason, and also for

obvious functional purposes, a

number of roads will have to be
rerouted above reservoir top

water level.

In order to house the
engineers and construction

workers likely to be engaged on
this project, the total workforce
at its peak being expected to ex-
ceed 1.000 men, a large camp is

being built near the site; the
camp is to be provided with all

modern services, including elec-

tricity to be generated by a
small power station, swimming
pools and so forth.

While many of the houses win
be temporary buildings, a

number of permanent bungalows
will be provided which, follow-

ing completion of the project,

?~e to i-e allocated to technical

a_-d maintenance staff required

for the operation of the scheme.

awards to French Kier
THREE COMTRACTS totalling

over £12m have just been won
by French Kier Construction.

The largest, worth £S.3m is

from the Thames Water
Authority and is for River

Thames tidal defences. The
work, which is now getting

under way. is to he done in the

London boroughs of Barking
and Newham on the tidal reach
nf the River Rodin g—known as
Barking Creek—immediately
upstream of its confluence with
the River Thames.

A gated harrier is to be built

across the creek with a naviga-
tion opening 3S.6 metres wide
flanked by two reinforced

concrete towers and three
reinforced concrete framed tidal

openings, each 12 metres wide.
This contract also calls for a

generator house on the west
abutment and a transformer
house on the east abutment,
flood defence work on both
banks including a gate structure

across the existing sewage
works outfall channel on the
west bank, an access road,

security fencing and lighting.

The company’s second con-
tract is in Northern Ireland and

is for the construction of 2 km
of two-lane dual carriageway
which will be the first section

of the west link between Ml
and M2 which runs from Done-
gall Road to Grosvenor Road in

Belfast
Costing over £2.Sm, this work

will include drainage. 700
metres of reinforced "concrete

culvert, a 17 metres span low
bridge on bored piles and a
steel footbridge.
The third award is by the

South West Water Authority.
Valued at £951,976, this con-
tract Is for the Lopwell pumping
station. Plymouth.

underground

Pitlochry £7.7m. bypass
THE SCOTTISH Development
Department has awarded a
£7.7ni contract to BICC com-
pany Balfour Bcattv for the first

stage of the Pitlochry by-pass in

Scotland.

The contract is for the pro-
vision of 8 km oE main road
and 3 km of side and access
roads. The main road involves
the construction of 2 km of dual
carriageway, reconstruction of
2 km of the existing A9 to dual
carriageway standard and 4 km
of single carriageway forming a
by-pass to the existing A9
through Pitlochry-

About 250.000 cubic metres

of filling materials will have to

be brought in and the struc-

tures will include two structural

steel river bridges, four con-

crete bridges, two over-bridges,

a road-over-rail bridge and one
minor bridge. Also included are
culverts, drainage and the relo-

cation of public utility services.

Work is about to start and is

due for completion within
years.

Balfour Beatty Construction
(Scotland), also a member of
the Balfour Beatty Group of

BICC has won a £209.900 con-
tract for the design and con-
st ruction of an epexy coating
plant at Western Harbour.
Leith, for British Pipe Coaters.
The contract is for the design
and construction of a steel
portal framed building on con-
crete foundations and clad with
metal sheet wall lining and
asbestos roof. Pipes ranging
from 4 inches to 60 inches out-

side diameter will be treated at

the plant

Work on the contract has
begun and fs due for comple-
tion in April.

MODERNISATION of

Dusseldorfs underground
railway station below Heinrich-
Heine Alice—a £43.5m project—
has resulted in work for a

British company. Ground
Engineering of Borehamwood,
Herts.

.

The main contract is being
carried out by a consortium of

12 contractors including
Hochtief AG, ?. H. Holzmann
AG and P. H. Lehnman KG.
Ground Enzinecring, together

with AG fur Bi:tonbremirechnifc
of Kbsnath t, Switzerland, and
Eorntager of Haao in West
Germany, have been contracted
fcy the consortium to cut out
more than 52.000 cubic yards
nf reinforced, concrete. Tfie

shopping concourse and the
street above will remain fully

operational while the work is

in progress.

The work is being carried out
in two parts. The first task of
Ground Engineering is to cut
holes through both existing
decks so that large diameter
piles can be installed to support
the new underground structures.
The old structure will then be
demolished and the road above
it re-surfaced. -

REED AND MALLIK, the civil

engineering division of Rush
and Tompkins

.
group, has' won

contracts worth over £4zn. at
sites stretching from the London
area to Aberdeen.
The largest project, valued at

£1.5m, is for Watford. Borough
Council, and is for the construc-

tion of 1 km of threedane. 11?

metre wide, ring road together
with 150 metres of dual
carriageway. Multiple' phasing
of the works will be necessary,

as an existing railway bridge
is to be demolished and rebuilt,

two new subways constructed
and an existing subway
extended.
Also in the south-east road-

work vahzed at £550,000 is to
be undertaken for Kent County
Council at the Walderslade
Estate.

Following the award 'll April
1978 for the construction of the
new jetty and associated struc-

tures at Stranraer for the two
deck roll-on -roll-off ferries,

British Rail, Scottish Region,
has placed further orders valued
at £375,000 with Reed and
Mallik for heavy duty lorry
parking. The work is to be
completed in 26 weeks. Also for
the Scottish Region of British
Rail at Dunbar, East Lothian,
five small over-bridges are
being reconstructed to give
additional headroom. The work
is valued at £280,000 and is also

to be completed within 26 weeks.
Thames Water, Metropolitan

Division has placed an order
valued at £400,000 for the con-
struction of the Earl pumping
station In South London. Other
sewage works include three
jobs in Scotland: 1,260 metres
nf 300 mm ductile iron pipeline
for the Strathclyde Regional
Council, 674 metres of storm
water relief sewer for Grampian

Regional Council at Peterhead
and a further 600 metres storm
water sewer for the same auth-
ority at Aberdeen. Total value
of these three jobs is £220,000.

At Scunthorpe, for the
borough council roads and
sewer work valued at £500,000

is about to be started as are
preliminary works and ground
stabilisation for a new bus
depot at Rotherham. This work,
for the South Yorkshire-
Passenger Transport Executive
is valued at £422,000.

Lightweight
chimney
SAVINGS IN labour and mortar

and high Insulation are among
the advantages listed of a house

chimney construction system

which is being promoted by

Taylor and Portway of Halstead,

Essex COS 1HR (078 74 2551).

lightweight, thermal concrete

blocks are used and designed to

key into 75 nun and 100 inn
walls, although they may be
free-standing if desired. Each
block is equal to three courses

of brick. Clay liners are of a

slightly different length to the

blocks and thus the joints do not
coincide with the mortar
between the blocks. There is,

therefore, a high degree .of

insulation.

Due to Its light weight says

the company,- and the fact. that

it can -be keyed in later to party

walls, the whole chimney can be
constructed without waiting for

the- normal house brick work,

which is done in stages.

There is a choice of fire open-

ings for closed room heaters or

open fires.

inside job
CONTRACTS WORTH over

£310,000 have been added to

the order book of WiItchier

International Interior Contrac-

tors. At the Hilton Hotel in Park
Lane, London, it is refurbish-
ing the St. George's Bar area
and carrying out decorations
and electrical works to 20 suites
in the tower block, while at Wil-
liams and Griffin’s department

.

store in High Street, Colchester,
Essex, it is carrying out £100,000
worth of refurbishing of the
menswear, perfumery and
fashion accessories departments.
At Milton Keynes, work starts

this month on the shop front
complete interior fit-out for

a new W. H. Smith unit. This
£130,000 contract is due for com-
pletion in July.
Another job, for which Moxley

Jenner and Partners are the
architects is for the enlargement
and modernisation of the recep-
tion area of Babcock and Wil-
cox's offices in Great Dover
Street- London. Wl. Work starts

in May.

New homes
inChorley
A SCHEME to provide 60 flats

and 12 houses at Cowling Brow,
Charley, Lancashire, will cost

Central Lancashire Develop-
ment Corporation about
£950,000.
Developed in conjunction

with Choriey Borough Council,

the project is for one and two-
storey homes for single people
and families and Is due for com-
pletion in the summer of next
year.

Located behind existing hous-
ing at Limbrlck and Yarrow
Road, the development will also

give the neighbourhood badly-
needed children’s play areas
and open space.

The.right way
; to build

FACTORIES OFFICES
'&WAREHOUSES

CfCEHDON CONCRETE COL LTD

UjngCrendon Bucks.

Tut 208481

Insulation blown into place
ONE OF the most daunting and
back-aching jobs in home im-
provement projects — yet
apparently the hot favourite in

present do-it-yourself field—is

that of insulating a loft.-

Currently common method is

laying glass fibre, which means
dragging large, cumbersome
rolls of material up to the loft,

negotiating awkward corners
and generally working In a very
confined space. Users who have
not fully studied the implica-
tions of using glass fibre may

“WHEN I PROPOSED S
THE RESPONSEWAS OVE

“You know how it is.The
decision to have a new building,

whether it be a factory warehouse

or office accommodation, cant
be taken lightly.

But you see, I'd already done
my homework.That’s why I knew
system building was the best,

most cost-effective solution to

our problem.

Moreimportan t,London Brick
Buildings Industrial Division

offeredthe best deal. Simply
because they take care of all the

details, and offer a complete pack-

age.We don’t even have to get

involved with sub-contractors or

anything.

As I told the board, that

means you are not dealing with

unknown quantities.Quite the

IJILDING,
TMING”

And when I casually threw a

few facts and figures at them, they

almost fell offtheir chairs.

In our case,we wanted a

15,000 sq.ft. (l,500 sq. metres)

industrial unitand officecomplex.

London Brick Buildings

Industrial Division can do it for a

mere ^6 per sq.ft. That includes

site clearance, foundations,

super-structure, roof, walls, doors,

windows, internal linings and
thermal insulation.

Even better they’ll have die

building up within 18 weeks.

They'll even take care of the

electrics and decorating ifwe
want. And their permutations of
shapes, sizes and finishes will

keep your architect happy

In short, they'Vegot system
building off to a fine art. So we'll

end up with agood looking,

totallyfunctional,permanen t

building at a down-to-earth price.

And now the clincher.

I wrapped upmy little speech by
telling them I’d arranged for A
one oftheir chaps to bring

in a model to give us some idea

ofhow our new building would
actually work and look. It's part

of their service.

I almost gotastandingovation
for that one. Well, they smiled

and nodded anyway

Now I’ll letyou into a little

secretYou don’t have to stay up
every night for a fortnight to do
your homework. Just make one
phone call. Ring Terry Chandler
or BrianThomson on 0203301307.

They’il take it from there.

Or get your secretary to send the

coupon and fix an appointment!’

J3BL LONDON BRICK BUILDINGS INDUSTRIAL DIVISION

Ta London Brick Building? Industrial Division, 177 Leofric Works, Ryton, Covcnuv CVS ?HD.
1 would like to talk about system building. Please telephone my secretary for an appointment.

Name Position

Company^ Address

Post Code Telephone

have suffered skin irritation or
damage to the eyes.

Swift, safe and claimed to be
a much more satisfactory

method is a loft insulation

system offered by Kenitex
. Chemicals (UK), Amberley
Way, Hounslow, Middlesex TW4
6BH (01-572 0236).

Process is available, says the
company, under the Govern-
ment’s “Save It” loft insulation

scheme, whereby householders
can apply for grants of up to £50
per home (without insulation)

to install the material. -

It involves blowing a loose,

expanded fibre insulation
material to any specified depth
throughout the loft area.- This-
is all carried out -by 'the com-’

1

pany’s personnel who feed the'
product into a machine standing
outside the house from, which it

is blown through a flexible

plastic hose up to and into the
roof space. ' ••

Operator in the loft guides
the flow of the material so that
it is evenly distributed between
the joists into diflfcult comers
created' by low pitched roofs,
around cables and pipework,
etc. Material can even, be
applied under furniture, says
the company, believing that a
number of people store heavy
furniture in an attic space.

Thermal insulation properties
are said to be equivalent to

those of other materials, such
as glass fibre, mineral wool and
similar materials, when mea-
sured at the same thickness.

Kenitex also claims that the
material will not settle when
laid,, is not moved by draughts
and does not attract rodents or
pests. It promises to remain
effective for the lifetime of the
building.

Application in an average
three-bedroomed, semi-detached
house is often completed in
about half-an-hour and would
cost around £125.

Another product just
launched by the same company
is its aluminium seamless
guttering. This Is tailoMBade on
site- and - simply. . “ wrapped.” .

around, the. house in one con-
tinuous action-:.', --V.

Large-capacity gutters' 'are

,

said to be maintenance, free—

-

finished with jbl -long- life (30
years) - acrylic coaling vijn .black
or white-^and -guaranteed fdr
25 yearsr They are. screwed ta
the facia:board with the Use. of
hidden fixings.

.

Downpipetf
; are fitted with

nylon leaf-traps,
. "simplifying

clearapce ;

of debris and reduo- .

ing the risk' of blockages and
overflow.
Most homes. It is stated can

be fittedwith aluminium seam-
less gutters within a day, and
at a price, competitive with'
plastic'guttering.' ; - . • - -

Opera house
restored
RESTORATION OF the opera
bouse in Buxton, Derbyshire is

to be undertaken by Bovis

Construction.
The work is to be carried out

under two . contracts—one for
renovating and ' carrying out
repairs to the exterior of the

building; the second for a

complete restoration and up-

grading of the interior. Total

value is abeut £314,000.

An orchestra pit to take 60
players is to be provided and
general improvements will

include installation of a new
beating system, the complete
rewiring of the house and
emergency lighting and renewal
of the seat covers.

Facilities

to support
telephones
WORTH SEVERAL times the
performance guarantee of Saudi
Ryals 137m (£21m), a contract
has been awarded to Midmac
Saudi Arabia, a subsidiary of
Midmac Holding Corporation,
SA by M and M Construction
for tbe construction of building
and support facilities relating to

Phase IH of the automatic tele-

communication project being
currently undertaken by Bell
Canada In Saudi Arabia.
Guarantee facilities required

for the project have been pro-
;

vided for Midmas by a group -°

of bankers, headed by the Bank
a

n
of America who also act as

‘e

Agents, and BAH (Middle East). ;

Flats by ;

John Laing f

UNDER A £727,000 contract 1
from the Cheviot Housing J
Association, John Laing Con- z
struction is to build a block ofj ’

flats in Cowgate about two milesg,;

from Newcastle upon Trnqjd
city centre. The part 12 and parfe
14-storey block will be on piletfee
foundations with in situpe-

reinforced concrete floors antf /

'service core. .*

Private

IN BRIEF

SAID fb he one: of Notting-
ham’s most.attractiye locations,

less than two miles from the
city centre, is a.13-acre site over-
looking Melbourne Park on
which construction work has
started for a £2J5m private
residential development
There will be about 120

detached bouses, - of several
different sizes and designs at
prices ranging from about
£16,000 to around ESOKWO-plus.

Properties are being built by
Leech 'Homes

:
{Midlands) of

BxjlweU, Nottingham.

• Sir Frederick Snow and
Partners is preparing, on
behalf of the UK Atomic Energy
Authority, a proposal for the
abstraction of water from
Wastwater in the Lake District
to meet the Authorities’ require-
ments at Windscale.
• A £200,000 contract to
demolish tbe redundant Risley
effluent treatment works at
Warrington, and clear the site
for new housing, has been
awarded to Excavation and Con-
tracting Company, Manchester
(O’Sullivan Brothers Group).

• -Refurbishment .contracts
worth over £200,000 have" been
won .by West Leigh and -Co.
They - are for . installation of
Crittal windows at the Cumber-
land Hotel, London, and
installation of a redesigned
foyer frontage at the Tara
Hotel, London.

• W. H. O’Gorman has been
awarded a £258,000 contract to
build and equip a cold store in
Liberia, for the Mesurado
Fishing Company of Monrovia.

VisitorstoBritam
interested in . ;

. .

i^USTRIAL DOORS
Before returning home please
telephone Mr. Arrowsmith to

discuss Industrial Doors and
Security Closures in your
country. Mutually beneficial.

SHUTTER DOORS LTD.
Wharf Road Industrial Estate
Pinxton, Notts. NG18 6LE
Tel: Ripley (0773 ) 811081

Telex: 377370

From The Banker Research Unit-

Four Completely Revised

Titles for 7979

Who Owns What in World Banking — 8th Edition

£19 In the UK : US$46 outside UK, including
airmail

Who is Where in World Banking — 8th Edition

£11 in the UK : US$28 outside UKr including
airmail. Set of both volumes £27/US$67

Banking in the United States — 2nd Edition

£15 in the UK : US$36 outside UK, including
airmail

Offshore Investment Centres — 3rd Edition
£25 in the UK : US$59 outside UK; including
airmail

For further details and order form please write to

:

The Banker Research Unit,
Greystoke Place, Fetter Lane,
London EC4A IN
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HE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ

Geoffrey Owen looks at Acrow’s new management structure following

Bill de Vigier’s recent comeback as chief executive

succession question

iu

nJ

OP the most -important
:asks for the chairman of a

- company is to monitor the
Jerfonnance of... the chief

' ..secutive, to identify potential
‘ mccessors and to ensure that

he succession
. takes place

. moothly and at the appropriate
ime._ When the chairman him-

•..•elf is the chief executive, the'
bunder of the business and the

.

;
. .
lomtnant personally within it,
he question of the succession
an become extremely delicate.

- There have been some well-
mown cases where the founder

- ias hung on. too long, reluctant
o give up power and unsure
.bout the capacity of any of his

. ubordinates to succeed him.

Bill de Vigier, the 67-year-old
i .

*
|

, hairman of Acrow; does not
!}l«i Jitend to fall into this trap. A^ L:;.wiss by birth, de Vigier

-
, t

bunded the company in 1936 to
> p.f/ Jake what became known as the

j-j. icrow prop and he has run
^ ’ he business in a. very personal

CL' n f ,tyle ever since. He has made
number of acquisitions—the

argest was the £24m takeover
'• f the Steel/Group, incorporat-

' og Coles Cranes and Priestznari,
a 1972—*md he has- been
losely involved in the moderui-
.ation and reequipment -of the
cquired companies, usually’
evolving heavy capital invest-

' lent But he has never been
one-man hand in. the sense

-f trying to exert day-to-day
ontrol over the operating .

- ompanies.

Like Sir Arnold.'Weinstock at'

ACROW

1950 1955 1960 1965 1970 1975 1978

GEC, de Vigier has a small
bead /.office in London from
which he and Jus finance- chief

Ron Gourdie (who joined

.Acrow as chief accountant in

1952) exert tight financial

control o.ver t tie .subsidiaries.

But unlike Sir Arnold; de Vigier
is -very -much involved in pro-

jecting the image ..of the com-
pany and in selling its products.
He. has just been in China with
Mr.. Eric Varley, Secretary for
Industry, and he : normally
spends -six 'months of the year
overseas; exports, at £87m last
year, represent . nearly two-
thirds of the. UK companies'
turnover.

De-Vigier's flair for .publicity

on behalf of hi$ company was
shown in the lavish Acrow

World Convention which he
held last year at Kempton Park
racecourse, bringing over 1,000

overseas visitors to a display of
the company’s products.

De Vigier’s intention to with-
draw gradually from full-time

executive duties was made plain

three years ago when he ap-

pointed Bill Jack, then running
Coles Cranes, to be group
managing director. But Jack
resigned from the company last

month and de Vigier has
resumed, at least temporarily,
the role of chief executive.
The present plan, on wbich de
Vigiej: has been supported by
his non-executive directors, is

to strengthen the head office

with a team of four deputy
managing directors who will in

Bill de Vigier a new managing
director in due course.

effect share with de Vigier the

task of supervising the operat-

ing companies.

One of these, Ian Green, is

responsible for marketing.
Green, formerly with Rockwell;
has worked for Acrow for three
years. The second. Ian Ronald-
son, is responsible for Acrow’s
overseas companies. Ronaldson
was previously in charge of the
South African subsidiary. A
third, Gerry Hill, is moving
from Leyland Vehicles on
April 1 to take charge of the
technical function. While the
operating companies all have
their own engineeering and
design departments, one of

Hill's tasks will be to oversee
continuously their technical
developments and to ensure

that their technology is kept up
to date.
The fourth and perhaps most

• important appointment will be
that of deputy managing
director, finance, to take over
from Ron Gourdie. who will be
retiring shortly. In view of the
group’s present size and com-
plexity — further acquisitions
are not ruled out—there will be
a need for more systematic
disciplines and financial con-
trols. This will be particularly
necessary as the de Vigiej
Gourdie team, whose feel for all
aspects of the business is based
on many years of working

' together, begins to fade from
the scene. Acrow is now
advertising for a successor to
Gourdie.
Although these four men are

called, deputy managing direc-
tors, their role is not unlike
that of functional directors in
a conventional staff and line
organisation.
A new group managing

director will be appointed in
due course, but de Vigier is in
no hurry to do this. He himself
remains fit and energetic and
the first priority is to get the
head office structure in place
and working smoothly. The
intention is that whoever the
new chief executive turns out
to be—whether he comes from
the head office, from The
operating companies or from
outside—he will fit into a
logical management structure
which does not depend on the
talents of a single individual.

EXECUTIVE HEALTH BY DR. DAVID GARRICK

When keeping fit can prove

a man’s best friend
I SPEND much of my
fractional spare time as an un-

paid consultant on ancient
buildings, a pursuit which,
although arduous, is a refresh-

ing change from medicine. So
it was that, one evening, a
colleague and I called by request
at a 15th century timber-framed
house.

The inspection was going

smoothly when we were
disturbed by a strange
rhythmical, rumbling noise

from above. The amiable woman
who was showing us round,
observing our distraction, told

us to take no notice.
u
It’s only

my husband rowing,” she ex-

plained, “The machine was a

Christmas present and we think
it keeps him fit.”

Although concerned by the
palpable movements occurring
in the walls, and worried by in-

termittent showers of snow-
like plaster from the ceiling,

we carried on, moving rapidly
from the shaking room and
taking great interest in a
curiously dull cellar. We had
not been there long when we
heard an almighty crash accom-
panied by a bellowing howl.
We rushed up and found a very
fat, much startled, dust-ridden
man sitting in the ruins of a
contraption with oars in the
middle of the floor of the room
we had vacated. Above him was
a huge hole, and one of the
remaining ceiling joists was
swinging like a slowing pen-
dulum from its point of
fracture.

Happily, only first-aid was re-

quired, but we abandoned our
visit leaving the hysterical
woman and her bruised
husband to count their bless-
ings and the cost of severe
damage to a floor that an
ancient woodwrigbt had not
prepared for such insulting
treatment

A few days later, a reader
happened to ask me whether I
would write about “keep-fit**
machines. Although I admit
my answer was somewhat
coloured by the fat man's row-
ing accident, I gave the matter
much thought -

The request was understand-
able because, ' during the
current “keep-fit” craze, many
engines have been advertised
as a means for rendering the
flabby into perfectly-sized
people.

' Most of those machines are,

I am certain, of great value
providing that the static

cyclist, or what have you,
carries out his journeys to no-
where regularly. In my
experience, however, a great
majority of these devices Jose
their charm after a week or two
and are then relegated to the
attic.

Unless an individual is

obsessional or has some real
affliction necessitating daily
exercises, any method intended
to offset luncheons that are too
big, and drinks that are too
frequent, soon becomes irre-
gular, prior to its complete
abandonment.

A typical example was pro-
vided by a young and would-be
with-it executive of my
acquaintance who assures me
that he carries out some drill

exercises daily. Z believe that
be actually did so for an entire
week, but bis wife disloyally

told me that her husband now
usually finds himself too tired

when he gets home from the

office. He still has fits of
conscience and carries out parts
of the gruelling programme but
has to rest, betimes, and have
a whisky and a cigarette.

Frankly I believe that his

health would benefit more if

he abandoned all tbree pursuits.

Of course I am aJI for regular
exercise, and I would like to

recommend something which
may well help many. The price
is variable, but frequently one
of the cheaper models is better
value, if less attractive. No
special fixtures or fittings are
required, but there is a weekly-
fuel charge which also varies
depending upon the size chosen.
Regular maintenance is

required to ensure a life of
from six to fifteen years.

There are disadvantages, but
the merits outweigh them.
These include; enforced daily-

walks (the best of all forms of

exercise); built-in personal
protective device; occasional
enjoyment; and the regular
glow of a remarkable sense of
self-righteousness and achieve-
ment
The device is easily obtained

and guaranteed to succeed. It is

known as a dog.
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: ? THE recent Cabinet Office
aper on innovation* makes one
oint veiy clearly it is .that there

-
• much more to innovation than
lerely inventing new widgets

’^-even “smart” widgets that
: . link for themselves. Successful
'

(novation means engineering,

1 nancing and _ marketing a

[
roduct or service to the point
‘here it profitably fills a market
•che and people buy it; it in-

• >kes a whole spectnzm of man-'
•ement skills and experience of
hich the man \yith the original
ea is often blithely ignorant. '.

There is ample evidence that
>od ideas spawned in Britain
id elsewhere in Europe have
en “getting away," to be
ccessfully exploited in the.

U.S. and Japan, for example.
But given the will-and the- skills,

the process can be put into re-

verse—by importing technology.

A British company which prides
itself on its track record in in-

novation is shoWihg how with
one of the most advanced pieces
of “ chip” technology, originally

invented in the U.S.
‘

In 1970, Bell Laboratories in
the U.S. discovered- a way of
making a silicon chip

-
which

behaves like, the tube•or “ eye ”

of a television camera. .Fairchild

Camera, -one-ofthe leading UB.
microelectronics, makers, de-
veloped the idea- into miniature

TV...cameras, the/ latest little

larger .than a cigarette Tighter.
Now Marconi Avionics,jjpart of.

How Marconi is playing innovator

to an American invention
BY DAVID FISHLOCK

S ’* i\

1 •* .».*> n»;

LISTEN
AND
LEARN.

THE FTNANCL^TTMES INDEX& BUSINESS NEWS SUMMARY
Look for ihe number in your phonebook

Post OflicGTfeieowTinujrficQtions

the British GEC group, is

engineering these solid-state TV
cameras into sophisticated
electro-optical systems, pitched
at civil as well as military
markets.

Last summer Marconi
Avionics made a “distribution
agreement” with Fairchild, to

make use of these remarkable
new TV components. It picked
Fairchild from several UB. com-
panies—General Electric, RCA,
Texas Instruments — with
advanced developments in CCD
(charged couple device)
cameras (see diagram).
Geoffrey Davies, manager of

the electro-optical products
division of Marconi Avionics, at

Basildon—a fast-growing frag-

ment of the GEC empire, some
2,000 strong—stresses the
strictly circumscribed nature of

a distribution agreement It is

one by which his company buys
equipment—CCD cameras and
modules of CCD camera equip-
ments—round which it will de-
sign its own systems.

Marconi is not selling CCD
cameras for Fairchild; nor is it

collaborating in any aspect of
system engineering. It is also
quite independent of GEC’s
plans for a joint venture with
Fairchild to make micro-
miniaturised electronics in

Britain. Clearly defining the
limits to such an agreement can
be crucial to its success, says
Davies.
As for applying new tech-

nology, he says the secret ties

in bringing together small

THE ‘CHARGED-COUPLE 1DEVICE

Silicon

; f/ ’ •

Oxide
1"*— Silicon

Section

Through

Chip

^ET^J^T TK&Cton,

The CCD chip is prepared in the form of a matrix of photo-sensi-

tive cells. The charge packets which accumulate beneath the matrix

can be shifted from cell to cell by an electronic dock. Thus the
pattern can be read out at the bottom edge of the .matrix as a

video signal suitable for driving a TV display.

lay can be

tively poor yields of the com-
plex chips, the slightest flaw in
which is immediately magnified
into a mark on the screen.
Nevertheless. Marconi already
imports them “ in tens—and
they’re not getting left on the
shelf," says Roger Durrani,
marketing manager.

The " attractions of the
camera, he claims,' are its small
size, weight and power require-
ments—only 4 W—and the fact

that it needs virtually no main-
tenance. One outlet is in re-

search laboratories which use
it as a video input to com-
puters. Its flat “eye" is free
from the distortions introduced
at the periphery of the vidicon
camera tube. This is an appli-

cation Marconi plans to extend
to production and process con-

size is an obvious advantage,
but no less is its “ twilight
sight" since the sensitivity of
its eye extends just into the
infrared. Under water the con-
venience and safety (low
voltage) and good spectral
response are all big advantages
in video recording. The
military is another customer,
using it, for example, as a video
recorder in the confines of air-

craft cockpits, to make a record
of performance.

The military is also the most
obvious customer, initially at
least, for a still more advanced
CCD camera from Fairchild.
Only the size of a pocket
lighter, it uses a chip with
nearly 200,000 photo-sensitive
cells. Builtinto this miracle of
microminiature engineering is

a thermo-electric cooler and an
automatic (motor-driven) iris.

Marconi Avionics is cagey
about quoting costs but, given
current production levels and
low yields in making an excep-
tionally large chip, unit price
at present is of the order of
£10,000. But it is small enough
to telerise continuously the
“ head-up " display projected on

obscuring the pilot's vision, yet
robust enough to stand up to
the sun's glare.

The U.S. Air Force is in the
final stages of a competition
between Fairchild and another
maker of a microminiature CCD
camera for a high-resolution
video system it wants to build
Into at least four of its war-
planes. Success could mean
production orders for literally

thousands of cameras.
The agreement with Fair-

child permits Marconi to take
what it sees as the crucial
module of this camera—namely
the eye itself and its S-watt
cooler—and engineer it into its

own military systems, such as
its “head-up" displays. In
quantity production, it believes
the camera could work out at
less than 10 per cent of the cost
of such a system, a price com-
parable with that for the bigger
general-purpose CCD camera.
This in turn could open up para-
military' and civilian markets
for the more discreet kinds of
surveillance.

• Industrial Innovation. Re-
port of the Advisory for
Applied Research afi£ Devclop-

groups of specialists who “look an ordinaxy TV
very keenly at what the cus- driven.

tomer wants." They don’t in- The high cost of development

vent in a vacuum—they seek at this stage owes much to „ . , r ._, r ._„ _.rr
out prospective customers and low-volume production apd re]a- troL In surveillance, the small the pilot’s windscreen without ment, HMSO, £1.

ask them what their problem
‘

is. Of a total workforce of 600

in his electro-optics division,

about 350 are professional

engineers.

Fairchild has developed two
CCD cameras which are of keen
interest to Davies. One, the

general-purpose model, is about
the size and shape of a packet
of tea, and weighs less than 1 lb.

It costs around £3,500—up to

ten times the price of a conven-
tional television camera. Half
the cost rests in the chip, an
array of over 46,000 photo-sensi-

tive cells on a single sliver of
silicon. This is the “ eye
which transforms light signals
into electrical pulses with which

CENTRO Di FIRENZE

PERUMOmITAUANA

presents

PITTI-DONNA
FLORENCE

30 March - 2 April 1979

PALAZZO PITTI - PALAZZO DEGLI AFFARI

FORTEZZA DA BASSO

OFFICIAL COLLECTIONS OF LADIES’ FASHION

AUTUMN'WINTER 1979-80

Admission by invitation is strictly reserved for buyers and the press.

For information, programmes and list of exhibitors:

Centro di Firenze per. la Moda ItaKana

109/T11, Via Faenza- 50123 Firenze (Italy)—lei (055) 219331/2/3

largerthey’dbean
invasion

The 1:1250 Series are the largest

scale maps that the Ordnance Survey

publish.

That’s about the equivalent of

50 inches to the mile.

They show roads, houses, street

names, garden sheds and in some
cases even individual trees.

They cover most urban areas

while the cultivated countryside is

covered by the 1:2500 Series.

Ifyou want to get hold of one

contact your nearest Ordnance
SurveyAgent or send the coupon
below. Its a great way to find

/|\

out what’s happening on
the other side ofthe fence.

I’m interested in what's happening on che other side of the
fence. Please send me some more information.

Name

Address

To: Information& Enquiries,Ordnance Survey,Maybush
Southampton, S09 4DH,or phone (0/03) 775555 exen.764/5*.

Ordnance SurveyLarge Scale MappingSendees.
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No leaks

UK Treasury
BY SAMUEL BRITTAN

MY COLLEAGUE "Observer”
reported in the Men and Matters
column of March S on the
peculiar recent behaviour of
the British Treasury. The
absurd convention that the
Chancellor and his advisers
should go into purdah for a

good many weeks before the
Budget, which looked as if it

had been buried, has been
resurrected. Not only is Mr.
Healey personally unavailable
for discussion, but all Treasury
officials have been told to retire

into their shells. Luncbeous and
appointments have been can-
celled all over the place.

Security personnel stopped
British journalists from attend-

ing an eve of meeting IMF
cocktail party in Washington.
Independent economic fore-

casters. who normally exchange
technical views at this time of
year with their Treasury
opposite numbers, found the

latter even more frosty and
unforthcoming than usual.

The Treasury explanation is

that the officials are simply
“following ihe Chancellor's

lead." Whether Mr. Healey
actually told them to do so is

another matter. Indeed, it is

far from clear whether Mr.
Healey, or his permanent secre-

tary. Sir Douglas Wass, initiated

the Trappist instructions. Maybe
they just evolved front a con-

versation in the closet room.

Explanations
Three explanations have been

suggested. First, there is the

famous letter from Sir Douglas
Wass, leaked to the Guardian,
which contained an excellent

analysis of phoney job-creation

schemes. Second, there is sensi-

tivity about the last pre-election

Budget Third, there are some
pretty sharp disagreements
within the Treasury about
Budget strategy.

The disclosure of the Wass
Tetter is the most emotionally
charged of the three reasons.

The extraordinary thing is that

the Treasury is the last depart-

ment that would ever leak any-

thing politically sensitive. The
classic doctrine about the
occasional need to leak in the
interests of good government is

to be found in Mr. Callaghan's
own evidence to the Franks
committee. But this former
view of the Prime Minister has
never been shared by the

Treasury. Indeed, that body
would rather lose a battle than
be suspected of a leak. It is a
working rule among journalists

that if they really want to track
down what the UK Treasury is

doing, they must either ask
another department or a foreign
government; and this is so at
ail levels, political and official.

Yet ironically, the Treasury
has often been in the forefront
of leak- accusations. For in-

stance, almost every non-
Treasury Minister was sure
that the Treasury had given

the Financial Times its famous
scoop in the autumn of 1976,
revealing an £llbu borrowing
requirement during the sensi-

tive IMF negotiation. In fact,

that department’s only involve-
ment in the episode was to
investigate, unsuccessfully, hoyr

the figures escaped.

In the most recent episode,'

1 am as sure as I am of anything
that the Wass letter was not
leaked by the Treasury. The
true criticism to be made is7

an opposite one: that the
Treasury observes, the stuffiest

rules of the British system with
a fanaticism' long since dropped
everywhere else. Its analysis of

the jib-creation schemes
.
.did,'

contrary to what has been
alleged, very much dfd take, into

account wider social considera-
tions.

Confessional
But. instead Of being proud of

its analysis, the Treasury is

mainly concerned to prove its

loyalty to the Government of the
day. It is, alas, more than four-

teen years since the first edition

of my book on the Treasury.
During the interval, the person-
alities, issues and outside criti-

cisms have all changed. What
has remained constant is an ob-

sessive insistence on two consti-

tutionaT fictions. One' is that
there Is no such thing as a de-

partmental view apart from that
uttered by the Minister. The
second is that advice given by
officials to Their political heads
are on a par with the secrets of
the confessional: and it is a sin
even to seek to discuss it
On economic policy I have

often felt that although Trea-
sury advice mav be bad. most of
its critics would do still worse,
if given their head. Indeed, to
ascribe the hundred-year-old
decline in the British economy
to a few dozen Treasury officials

being too inflationary or too
deflationary, or too much or too
little concerned with candle-
ends, is ludicrous beyond belief.

Indeed the Treasury, for all its

weaknesses and monastic virtue.

is the only group in the White
hail jungle that represents the
taxpayer and the consumer
against the narrow-minded pro-
ducer interest groups.

If the British ship of state fin-

ally plunges beneath the waves,
the last signal to be emitted by
the Treasury helmsman will

proclaim: •• The leaking did not
come from us.” True, but just a
bit pathetic.

Finding out who one’s are
FRIENDSHIP IS a concept with

almost Infinite shades of mean-
ing. Even if one is not so
cynical as the poet wbo wrote:
Every man will be thy friend

Whilst .thou hast wherewith
• to spend
There is not -much prospect
of- general accord about who
qualifies for friendship.

' Yet that was the task that
Mr. Justice Browne-Wilkinson
sought to. accomplish in a deci-

sion in the Chancery Division

of the High Court, in Re
Barlotc's Wlil Trusts 1

.

By her will made in 1970.

Miss Barlow, .who died in 1975
gave all- her pictures, which
were of : considerable quality
although not of outstanding im-
portance in the art world, to
her .executor upon trust for
.'sale. ' A clause in the trust

directed that, apart from a few
pictures ’ specifically disposed of

to named Individuals, the exe-

cutors were to allow members
of Miss Barlow’s family and
friends to purchase any of- the
.pictures .at the prices shown in
a catalogue made in 1970. or at
probate valuation, whichever
were the lower.
The value of the pictures for

probate purposes was £284.30;
the values for the various indi-

vidual pictures were substan-
tially greater than the values
appearing in the 1970 catalogue,
and the present-day values were
even greater. Thus the light of

family and friends to purchase
any pictures was a beneficial

right of considerable value!.

The main question before the
judge was whether the decision
to allow the testatrix's friends
to purchase the pictures was
void for uncertainty because the
meaning of the word “ friends "

was too vague to have any
legal effect.

The answer to that question
depended on whether the dis-

position in the will was properly
to be regarded as a series of
individual gifts to persons who
answered the description

“friend” (in which case the
gifts would be valid) or a gift

that required the whole class

of friends to be established (in

which case it would probably
fail since it would prove impos-
sible to identify the whole class).

The judge held that it was
the former. The effect of the
clause in the will was to confer
on the friends of the testatrix

a series of options to purchase.
Although it might be desirable
that steps be taken to notify
Miss Barlow’s friends of the
benefit conferred on them, there
was no legal necessity "to do so.

Each person coming forward
to exercise his or her option
simply had to establish that he
or she was a friend of the de-

ceased: and it was unnecessary
first to discover who all the
friends were before allowing
them to take their pick. It was
first come; first served. The diffi-

culty was for the executors to
determine who qualified as a

friend.

The residuary' legatee, the

National Council of Social Ser-

vice. argued that the procedure
would restrict the ambit of
friends whom the testarix

wished to benefit. Undoubted
friends would pass muster, bat
other persons whom Miss Barlow
reckoned were her friends might
not be able to apply. Thus the
number of competitors for pic-

The second attribute empha-
sised the length of the relation-

ship. Where there had been long
periods when circumstances pre-
vented the applicant and the
testatrix from meeting there had.

to he a compensating factor, fhat-

when they were able to meet
they met frequently.

If those two guidelines were
none too precise, the third was

THE WEEK IN THE COURTS
BY JUSTINIAN

tures would be reduced.
The judge’s answer was that

Miss Barlow's intention was that
each friend should acquire a
picture, and the court’s decision
that it was unnecessary to ascer-
tain the whole class of friends
did not affect that intention. The
question then was: what criteria

were the executors to apply for
deciding who was a friend of
the late Miss Barlow?

The judge provided guidelines
but ho exhaustive definition. The
minimum requirements were to
be: first, the relationship must
be a long-standing one.
But how long is long? The

quality of a relationship that is

the hallmark of friendship
hardly depends on its length of
time, although no doubt meet-
ings over a long period of time
might indicate that enduring
kind of relationship that is

characteristic of friendship.

.

clear enough. Only social

relationships, as opposed to busi-

ness or professional relation-

ships, qualified.
However dose Miss Barlow’s

legal advisers may have been to

their client and helpful in draft-

ing her will, there was to be no
easy route for a lawyer to take

the benefit of the option to buy
one of -bis former client’s pic-

tures on the cheap.
* *

This columnist’s .

the House of Lords’ decision in

the blasphemous libel case

has aroused quite exceptional

interest, to judge from the

amount of correspondence tire

article has engendered. Some
of the comments appear to have,

misunderstood Justinian's advo-

cacy for the abolition of the

crime, hence this footnote.

The first thing to be said

is that the only question in

critique of

the appeal was whether today

the law requires some mental
element in the crHne to bfi

satisfied beyond the mere inten-

tion to publish. The publisher

of Gay News argued that the
:prosecatkm has to .prove an
intention to produce the effect

of arousing shock and resent-

ment • among beMevingr
Christians. By a majority of

three to two, the Law Lords
favoured the former, require-

.

ment
Only Lord Scarman among

tie five Law Lords expressed
any view about the desirability

of retaining blasphemous libel

as a crime in the criminal calen-

dar. And . he would want the

crime- extended to protect not
just Christianity but all- reli-

gions—including, one wonders,
even the Church of Scientology?

In fact the poem that Pro-

fessor Kirkup wrote for Gay
News was damned by an five

Law Lords, not because it was
an attack upon Christianity hut
because the manner in which
the poet had sought to persuade
homosexuals that they too could

find a place within the Christian

religion was outrageous in its

suggestion that Christ had him-
self been a practising homo;
sexual. Indeed the form of the

indictment alleged that the

poem was obsecene; hence the

author and publisher might just

as conveniently have been prose-

cuted for publishing an obscene

libel.

A correspondent (Mr. 0 Bneu
of Macclesfield, March 8V

answered in the the affirmative

Justinian’s rhetorical question

whether any reader would
regard “blasphemy as an offence

against the tranquillity of the
Kingdom.” The very fact that

there had been no prosecutions

for blasphemous libel for more
than 50 years is sufficient to

dispose of any suggestion that

public order would be at risk

if this archaic crime were con-

signed to the legal history

museum.
The case in fact did not

involve the right to freedom of

religion; that freedom was not

being challenged by either the

poet or publisher. What was
involved was the right to free-

dom of expression.
Lard Scarman rightly pointed

out that that fundamental right

carries with It duties and respon-

sibilities. Those limitations on

the freedom of expression are

couched in very general terms.

But whatever they encompass,

they must in every case be

found to be “necessary in a

democratic society."

Since our democracy has sur-

vived happily for the past half-

century on the basis, that the

crime of blasphemy was, to say

the least, -obsolescent, it can
hardly be thought now to be
necessary- Hence Justinian’s

advocacy of its abolition, to

which the Law Commission has

announced that it is directing its

immediate attention.

1 [1979] 1 W.LR. Z78

2 11973] 2 W.L.R- 281

Little doubt about Sea Pigeon
ADVERSE RUMOURS concern-
ing a horse’s well-being only a

few days before a championship
race are always disturbing, but
the possibility of .Champion
Hurdle joint favourite' Sea
Pigeon not being in Wednes-
day’s Waterford line-up strikes

me as remote.

There is no shrewder owner-
trainer combination involved in

National Hunt racing than Pat
Muldoon and Peter Easterby

and I have nD doubt that Sea
Pigeon, a gelding they both

have great affection for and one
still capable of winning top

prizes, could now be out of the

race given even a modicum of

truth in the rumours.

If—and it is a big if—there is

a little fire with the siuoke. it

may be that Sea Pigeon broke

a minor and insignificant blood

vessel when tackling either

Decent Fellow at Haydock or in

subsequent schooling.

One thing of which there is

no doubt—Sea Pigeon’s per-

formance in failing narrowly to

concede IS lbs to the Weyhill
six-year-old has been the most
praiseworthy effort put up by
any Champion Hurdle aspirant

this term. There are only a
handful of hurdlers capable of

conceding weight to Decent

Fellow and there are none in
ray view, with the exception
of Sea Pigeon, who would have
gone down by only- three-

quarters of a -length on those

Hnydock terms, on good ground
in the Embassy Handicap
Hurdle.

Yet Sea Pigeon,- for all his

brilliance, has yet to land the

RACING
BY DOMINIC WIGAN

AYR
2.15

—

Park Row •*

2.45

—

Cool Thrust -

3.15

—

Murray’s Gift

3.45

—

Sionnaigh Beaitina VI
4.15

—

The Engineer
4.45

—

Cal inago*
5.15

—

Bannow Breeze***

hurdling crown, and it could

be that Cheltenham is .simply

not his course. This may be
so, but I intend to support him
now that -he is ** on the drift

”

and shall be relying on Major
Thompson for a saver.

There is no rider enjoying a

hetter run at present that the

former amateur. Ridley Larab.

responsible for a four-timer at

Ayr on Saturday, and it is prob-
able that he will be back in the
winner's enclosure on Scotland’

premier track' again today.

However, for the safest bet

there. I intend turning to Ban-

now Breeze who goes for Divi-

sion III of the Slaphouse

Novices Hurdle in preference

to stablemates May Song and
Geraldo. Earlier in the after-

noon. Banncrw Breeze's trainer

and jockey.- Tony DicJtinson

and Tommy Cannody, ought to

lift the first division of the same
race with Murray’s Gift.

Cargo ship

impounded
A WEST German cargo ship

was impounded by port authori-

ties at Wisbech, Cambridgeshire,

after a High Court writ was
issued against the owner of the

500-ton motor vessel Anglia for

debts in the UK.

The cargo of cereal pellets

bound for Wells,' Norfolk,

has been discharged and
delivered by road and the crew
have returned home.

t Indicates programme
in black and white.

* BBC 1
6.40-7.55 am Open University

(Ultra high frequency only). 9.15

For Schools. Colleges. 10.23

Exploring Science. 10.45 You and
Me. 11.00 For SchooU, Colleges.

12.45 pm News. 1.00 Pebble Mill.

1.45 Barnaby. 2.01 For Schools.
Colleges. 3.15 Songs of Praise.

3-53 Regional News for England
(except London). 3.55 Play
School. 4J20 It’s the Wolf. 4.25
Jackanory. 4.40 Baggy Pants and
the Nitwits. 5.00 John Craven's

Newsround. 5.10 Blue Peter.
5.40 News
5.55 Nationwide (London and

South-East only).
620 Nationwide.
6.50 A Question of Sport.
7J0 The Rockford Files.

8.10 Panorama.
9.00 News.
9.25 The Monday Film : “Guns

of the Magnificent Seven."
starring Georg e Kennedy.

11.05 Tonight.,
11.45 Weather/Regional News.

All Regions as BBC-1 except at
the following times :

Scotland—10.00-10.20 am For
Schools (Around Scotland). 5.55-

6.20 pm Reporting Scot1and. 11.45

News and Weather for Scotland.

Wales—L45-2.Q0 pm Pila Pala.

F.T. CROSSWORD PUZZLE No. 3.919

ACROSS
1 Stupid 10 like crooks to

come very close (5.2.7;

10 Sound loud-speaker fitter

(5)
11 Boxing champion not all

there concerning food (9)
12 Place is turned round in

store (7 1

13 Spoke slowly of how tug
showed the way (7)

14 Turf out of southern poll-
ing district (5)

36 Game involving hazards
when winning or losing (9)

19 A tally-clerk has to hang on
to Bill (4,5)

20 Returning information use-
less to African ruler (a)

22 Shy at making Sun over
elaborate 17)

25 Master before 12 joins a

North Asian (7)
27 Record in company to turn

up casually (4.5)

28 Jump over net (5)

29 A malingerer tries to skip
part of paper (5,3,6)

DOWN
2 Photograph stand off church

collection (4,5)

3 Agricultural deity heard in

sequence (5)
4 Notice father turning up on

schedule looking versatile

(9)
5 Just placed during interval

(5)

6 Repeating it gets early start

to share out (9)
7 5-1 thanks to student is

essential (5)
S Firm goes lu United States

(to find origins of old Bob
(7)

9 Screens double bend leading
to underworld (6)

15 Tamper wtth tea-break of

high degree (9)
17 Prefer charm to appear

quickly (4,5)
18 Public school people work-

ing together on the field

1 5.4;

19 Class left winger is con-
genial (7)

21 Bask with thirsty divers (6)

23 Annoyed by the French get-
ting free round (5)

24 Unwillingness to move coins

openiQg over Hindhead . . .

(5)

26 . . . not affecting the whole
pub (5)

The solution of last Saturday's prize puzzle wilt be published
with names of winners, next Saturday. ,.

4.40-5.00 Y Tren Sgrech. 5.55-6.21)

Wales Today 6.50-7.20 Heddiv.
9.25 The Good Old Days. 10.15-

11.05 Cup Football. 11.45 News
and Weather for Wales.
Northern Ireland—.1.53-3.55. pm

Northern Ireland News. 5.53

Scene Around Six. 6J2n^.5fl Hello
Sunshine. 11.45 News and
Weather for Northern Ireland.

England

—

5.55-620 pm Look
East (Norwich) : Look North
(Leeds. Manchester. Newcastle):

Midlands Todav (Birmingham):
Points West (Bristol): South To-
day (Southampton!: Spotlight

South West (Plymouth;.

BBC 2

6.40-7.55 am Open University.
10.30 Working with Young

People.
11.00 Play School (as BBC-1

3.55 pm i.

2.15 pm Let’s Go.
220 Shakespeare in Perspec-

tive

3.00 That’s the Way the Money
Goes.

3JO Delia Smith’s Cookery
Course.

4.00 The Education Debate.
4.50 Open University.
6.55 The Water Margin.
7.40 Mid-Evening News.
7.45 In the Post.
8.10 Lennie and Jerry.
9.00 Fawlty Towers.
9.30 Horizon.
lfl—0 Arena
11.00 The Light of Experience.
11.15 Late New*
11.30 Tele*>-.Fournal.

11.55 Closedown — Reading:
'While Waiting for the
Birth of a Child.”

LONDON
9.30 a.m. Schools Programmes.

12.00 The Wotsit from the Whizz-
Bang. 12.10 pm Stepping Stones.
12-30 The Cedar Tree. 1.00 News,
plus FT Inde.v. 1.20 Thames News.
1.30 About Britain. 2.00 After
Noon Plus. 3.20 This Year Next
Year. 420 Clapperboard. 4.45
Horse in the House. 5.15 Batman.

5.45 News.
6.00 Thames at 6.

6.35 Crossroads.

7.00 The Kenney Everett
Video Show.

7.30 Corrnation Street.

8.00 A Sharp Intake of Breath.
8.30 World in Action.
9.M Danger UXB.

10.00 News.
10.30 The Eamonn Andrews

Show.
11.30 Thames Debate: “Who

Stands for Europe?"
12.15 am Close : A painting by

Toulouse Lautrec with
music by Offenbach.-

All IBA Regions as London
except at the following limes.

ANGLIA
1.Z5 pm Anglia News. 2.00 House-

tin/. 2.25 Monday F>im Manned:
” Tbs Assassination B-jresu." starring
Oliver Reed and Telly Savelas. 5.15
University Challenge. 6 00 About
Annlia

. 10.30 The C-Sfi 11.30 Firesido
Theatre. 12-30 Reflection.

ATV
1.20 pm ATV Newsdesk. 5.15 Give

Us A Clue 6.00 ATV Tod?-.-. 10.30
left. Rrahi end Centre. 11.00 For
Better, rcr V/orse. 11.30 Barnaby
Jones.

BORDER
fl.20 pm Border News 2.00 House-

part-.. 2-25 Matinee: " Wuthering
Heights." starring Anna Calder-
MarshalJ and Timothy Dalton. 5.15
University Chatlanqe 6.00 Loc-V. around
Monday. CJO The Sound of The
Settlers. 10.30 Scottish Labour Party
Conference Report. 11.30 The Love Boel-
13.20 am Border News Summary.

CHANNEL
12.55 pm Guernsey Election lot

Deputies. 1.18 Chpnnel Lunchtime
News. Whet's On Where -r>-j Weather
2.25 Monday Matinee " Tr.e Firm Flam
Men.” 5.15 Univers-tv CIi r'letige. £.00
Channel News. 6.10 The Amazing
Chan and the Ch.-n Clan 10 28 Channel
Late News. 10.32 Feature Film. " The
Strange Affair." 12 20 am Channel
Gorette followed by News 3"d Weather
>n French.

GRAMPIAN
9-25 am First Thing. 1.20 pm Gram-

pian News Headlines. 5.15 University
Challenge. £.00 Grampien Today. 6.05
Tho Electric Theatre Show. 10J0
Scottish Labour Party Conference
Report. 11.30 Reflections. 11.35 Gram-
pian Lata Wight Headlines. 11.40
ristferr/.

GRANADA
1.20 pm Dodo. 2.25 Monday Matinee:

Shirley Maclaine in " Women Times
Sever..- 5.10 Ma< the 2.000 year-old
mouse. 5.15 Crossroads. 6.00 Grenada
Reports. B.30 Happy Days. 10SO
Rs ports Politics. 11.00 House ol

Horrors: Christopher Lbb in " Dracula
AD 1372.'

HTV
1.20 pm Report West Headlines. 1.25

Report Wales Headlines. S.15 The
-Undeixea Adventutes ot Captain Nemo.
5.20 Crossroads. 6.00 Report West.
6.22 Report Wales. 10.35 The Monday
Film: Straight On Till Morning,"
starring Rita Tushmgham
HTV Cymru/Wales—A* HTV General

Service except: 1.20-1.25 pm Penevrdau
Newyddrorv Y Dydd. 2.00 Hamdden.
2-25-3.20 After Noon Pius. 6.00-6.22

Y Dydd. 8.30-9.00 Yr Wythnos.
HTV West—As HTV General Service

except: 1.20-1.30 pm Report West Head-
lines. 6.22-7.00 Report West.

SCOTTISH
1.25 pm News Headline's and Road

Report. 5.15 Teatime Tales. 5.20 Cross-
roads. 5.00 Scotland Today. 6.20
CrimedbSk. 6.30 Steve Jones Illus-

trated. 10.30 Scottish Labour Party
Conference 11.30 State Express Chal-
lenge 12.15 am Late Call.

SOUTHERN
7.20 pm Southern News. 2.00 House-

parr/. 2.25 Monday Matinee: " Green
Fire." starring Stewart Granger. 5.15
Uinbad Junior. 5.20 Crossroads. 64)0
-Day by Day. 10.30 Southern News
Extra. 10.35 Music in Camera featur-
ing Beniamin Luvon. 11.06 Rafferty.

12.05 am Farm Progress

TYNE TEES
9.25 am The Good Word followed by

North East News Headlines. 1.20 pm
North East News and Look around. 2.25
T^o Lo*c Boat. 3.20 Generation Scene.
3.35 Cartoon Time. 3.50 tilde Vic.
5.15 University Challenge. 6.00
Northern Lite 11.30 Cash and Com-
Of y 12-30 am Epilogue.

ULSTER
1.20 pm Lunchtime. 2.25 Keep Up

With Yoga. 2.55 The Friends of Man.
4.18 Ulster News Headlines 5.15
Cartoon Time. 5-20 Crossroads. 6.00
Good Evening Ulster 10.30 Compass.
11.00 Richie Brockteman. 11.55 Bed-
time.

WESTWARD
12^7 pm Gus Honeybun's Binhdays-

1.30 Westward News Headlines. 2.25
Monday Matinee: "The Flint Flam Man"
siarrmg George C Scott 5.15 Univer-
sity ChaHonge. 6.00 Wesward Diary
and Sports Desk. 10.25 Westward Late
New^. 10.30 Feature Film. " The
Strange Attair. ' starring Michael York.
12.20 am Faith lor Life. 12-25 West
Country Weather and Shipping Fore-
cast.

YORKSHIRE
1.20 pm Calendar News. 2.25

Monday Met>noe. "Wuthering Heights."
slurring Anna Caldcr-Marshall and
Timothy Dalian. 5.15 University
Challenge. 6.00 Calendar (Emley Moor
and Belmont editions; 11.30 Police
Surgeon.

ENTERTAINMENT

OPERA ft BALLET THEATRES: THEATRES

COLISEUM. CrarWJ .qras-JJ^S Mlfc-

'

There are no performances it the London
Coliseum between Marui 5 _aM_Aoni 3..
The bo* africe ts open .10-B. MOnwy to
Saturday bdokhiB «
all April performances. English National

dperm .
'£ on tour and returns. to- Ota-

theatre on April A.

COVENT GARDEN. CO-
i Gardenchoree Credit Card;

-240 1066-'

para -Tube). ...

' idrrr War david 01X.ON-
•

. _ . FLASHPOINT . •
' •

A' Thriller fft a Comedy—
r • by Tom Xcmpln&kl ‘

Directed by Anton Rodgers'
“ A compelHue pur.-. Telegraph-

- Theatrically' electrifying .
- -seeing." Time Out.
"Prize twists.

1
! Observer. .

428-6363.
Mat* "Tim .2. Sat

Nigel

(See under OLD VIC)-

taJTTb

THE ROYAL BALLET. -NATIONAL THEATRE- V2B 22S2.
Too't. & Wed 7.30 -Romeo And Jellck <S_tvl£R (open stage): Tonight 7-30
Thun A sal 7.30 DtWslOns, La. Fin <ftr 'A - FAIR QUARREL DT Middleton *
fowr. tttte SviiWMttoPS - - = Rowley (loo special seatsi on stage avail

THE ROYAL OPERA M mv of oerf £2 each). Tomorrow #-30
Tuc * Fri 7.30 BIBt Budd. rr*c Fruits of Enffflfltammt.
65- Arnold seats avair tor alt peris from •_ ttmii-loN twoaoenlum ' stage): Tumor

'

lO am on day or oerf.. '7AS' How price prevl FOR SERVICES
rendered by W. . Somerset Maugham.
COTTESLOE ismatl auditor-turn): UnW . -

March 17- Evas. 8 THE LONG VOYAGE. CLASStC l. 2,
home. bV Eugene OTJelU.

.

Many excellent- cheap seats an 3 theatres

day of oerf. Car pork-. Resuurai
2033. Credit card bookings 928

rant 926
3052.

DOMINION, Tottenham CL Rd. 580 9562 .

- LONDON FESTIVAL BALLET .

Evgs. 7.30. Mat.. Sat. 2.30.
Til March 17 ROSALINDA. Tonlqht
Ruanne. Looaenbarg Mar 19-27. IKE
SLEEPING BEAUTY. Season 'til Mar.

3

1.

SADLER'S WELLS THEATRE. Rosebery OLD VIC. 0^-928 7516-' Young Vie Co. in
A*e. EC1 . F37 1672. Tamor-Sat .- Shakespeare Season, directed by. Michael

IRAQI NATIONAL DANCE COMPANY .Tcm?730. Tpmor 2 HAMLET-
Evas. 7.30. 5 Perfs. only. Tom or 7.30 THE TEMPEST. Wed 7.o0

Mr 20 to 31. THE BOLSHOI PUPPET RICHARD III.
THEATRE- OF LENINGRAD. . 1- __—.... ^ —

OPEN SPACE, 3fl7 6909. Tubs. to. Sun. B.

BRIMSTONE AND TREACLE, bv; Dennis
Potter. “ Deeply Fasdrottnc^ GoartHan.

tEEKVFrom Mar 20 -Moving Being
IS IN FURS.

CINEMAS . .

ABC 1 MO 2, Shaftesbury 'tM. 836 5861
Sep. Perfa. Air seat! booltaiiL*.

1 .-VHE DEER HUNTER tx): ilVk: -and Sun.
'
2. IS. 7.10. 70 mm Dolby stereo.
3. SUPERMAN <A1. Wk aud Sun. 2 .0 D.

S .00 and E-IP. .
••••>

CAMDEN/PLAZA. (OPP. Gdfnodn Town
Tube< 48S 2443. OUlima'a EMPIRE OF
PASSION (XI. Progs. 2.ZS. 4.30, 6.4S.
9.10- Last 3 data.

~
•

~
X. Haymarket (Piccadilly

-Circus Tobei. 01-839 1527.
1 . Elliott Gould., James -Broiin CAPRI-
CORN ONE I A). Cont. from, i pm
2. Last 3 days! THE HILLS’ RAVE EVES
tSU. Peter OjrKwarth. -MR JUtflTN IX).

Cent, from 1.15 pm.' .
3. Last 3 days! Jicquefrne Bluet. George
Segar TOO MANY CHEFS (Aj. Cont from
12 45 pm. •*

Visit our .New Amerlcan-ttyfe SODA
FOUNTAIN RESTAURANT. Often
•midnight,- Booking 930 1787. -

noon-

TH^ATRES
ADELPHI THEATRE. .. o,-ns&

- LAST WEEK.
In. VENDS

Evgs. '7.30. Mats. Thursi 3.00.* Sat- a-uo. - - rr iw.ium

ir^REW^NTEKfA?NMENT! ‘ ^i°V
• .rH^w^SSSrSSVast - by" Tlin ^fqe..and

R,
AndnrinSSwabb*r.'

• - BEYOND THE RAINBOW -
Over 125 perMz.wow-

• LONDON'S
-SPECIAL

CLASSIC. 1. A. 3.. 4, Oxford Street. 636
03)0 <Opp- Tottenham court Hd- TobcX
- 1 : LEMON ROPSICLE IX). ; Coirt. from

2. Last s days' THE .KILLS HAVE EVES
.
U$|. Peter- BiHcworth. MR* SMITH <XI.
•Cont. from l o.m.-- - •

Si THE CHANT OF. JIMMIE BLACK-
SMITH (Xl- Crot. from 1.1S
4: Alan AMa. Ellen : BurstVn SAME TIME
NEXT YEAR jtAA). -Cont. .from 1.30. urn.

ALHERY. Prom 6.30 a.m. BS6 787B. CC.
Bkas- 836 107VX. Party rata-

£vss. 7.45. Thurs. and Sat. 4.30. 84)0.
A THOUSAND TIMES WELCOME IS .

. LIONEL BARTS
•• MIRACULOUS ^MUSKjAL.” Fla. Times,

with ROY HUOD
GILLIAN BURNS. MARGARET BURTON

CHILDREN'S HALF-PRICE OFFER

NOW
DAY OF P ERF-
BOOKING TO I960

ALDWYCM. CC 836 7404. Info. 936 5332
ROYAL SHAKESPEARE COMPANY

Return* lor special season 14-24 Mirth
Eras 7-50

CORIOLANUS
"The sirongesL clearest and most con-
S'SSent Shakespeare for years . . the
most genuinely exdtina." S. Tunes.
Postal bko now open for new season from
9 April LOVE'S LABOUR'S LOST. THE
TAMING OF THE SHREW, Bulgakovs
THE WHITE GUARD.

AMBASSADORS. CC. 01-B36 1171.
Evgs 8.00 . lues. 2.45, Sat- 5.00, 8.UD.

JAMES BOLAM
*- a auoerb performance.” FT

GERALD FLOOD
in A NEW THRILLER

WHO KILLED
AGATHA CHRISTIE

“ Best smee Sleuth." N. statesman.

ARTS THEATRE. 01-836 Z132.
TOM STOPPARD'S
DIRTY LINEN

• Hilarious . . . See it." Sunday Times-
Mondav to Thuraday 8.30. Friday and

Saturday!: 7.00 end 9.15.

ASTORIA theatre. CC Charing Cross
Rd. 734 4291 or 439 8031. Mon-Thun
8.00 P.m. Frl. and Sat. 6.00 arid 6.45.

ELVIS
BEST MUSICAL OF 1977

EVENING STANDARD AWARD
Group bookings 01-437 3836.

ALADDIN „ . ..
i ALFRED MARKS' a* ABANAZfiR -

Dilvs WATLfNG. Ann MARSHALL
and. WAYNE- SLEEP. "-Of* of the best-
dressed and funniest pantos to be staged

at the Palladium far years." D. Mir.
SEATS AVAILABLE FOR LAST.2 WEEKS

MUST END -MARCH 24.

PALLADIUM- March 26 lor 7 pert*, why.
Monday 7.30. Tues. and Thurs. 8 .00.

WetL. and Frl. 6.1S and 845. -

The One and Only
BOS HOPE

With Singing Dancing-sensation from USA
LESLIE UGGAMS

PHOENIX THEATRE CC. 01-836 2294.
Evs. 8 -00 . Wed. 3.00. Sat 5.00 and a.36.

-JOHN THAW in
•

- NIGHT AND DAY
A new play, by TOM STOPPARD

Directed by PETER WOODS.
BEST PLAY OF THE YEAR.

Evening Standard Drama Award.

PICCADILLY. From 8JO am. 437 4506.
Credit Card bookings 836 (071.

Mon.- Frl. at 8.00. Sats. 5.15 and 8.15.
A NIGHT WITH
DAME EDNA

and a handful ©t cobbers.
Scarring the_ annoyingly successful

BARRY HUMPHRIES
DONT MISS OUT! BOOK NOW!
SEASON MUST END APRIL 28

PRINCE EDWARD. CC. 01-437 6877.
Evenings 8.00. Mats. Tburs... Sat. 3.00.

EVITA
by 71mJWee and Andrew Lloyd-Webber.

Directed by Harold Prince.

PRINCE OF WALES. 01-930 8681 Credit
card booking 930 ‘0845. Mon. to Thurs.
8-0- Fridays and Sat. 6 .DO and 8-45.
ALAN AYCXBOURN’S wnash-*lx comedy.

..BEDROOM FARCE „
'

If you don't rainh; sac me.” D- Exp.
A National Theatre Production.

CLASSIC* "LWceswr Sduare. Dl-ptt -sw s.
THE. lflLLS7HAY&~.EYE5 OU-! Peter~~ SMITH OO. CML fromBarkworth MR

12.50 PPL

Box Office or by post for 8.15
Mon-FrL

5
at

prog

930 2738-2771.
. Wk. 2.15. 5-15.

I >*«ts bktda at Bon Office or by

ODEON HAYMARKET.
M/MJlC^XL Seo. ports. Wk. 2.1 5. 5.15.

PC«-

ODEON LEICESTER SQUARE. 930 6111.
ASHANTI / AA 1 . Sep. progs Dly. Doors
open 1-45. 4.45. 7.4S. All Mb bktrir at
Btw office .or bv post. Front March 20,

NeH Simon's CALIFORNIA SUITE (AM.
All seats MMe at Box Office or by post.
BOX OFFICE NOW OPEN.
OuEDN MARBLE ARCH W.2. 723 2011-2.
DAMIEN-OMEN If (X). Sep. progs. Wk.
doors open 1.30. 4.15. 7.15.

PRINCE CHARLES, LeK. SO- 01-437 91 Bl.
IN PRAISE OF OLDER WOMEN iXl.
Sen. Serfs, dly. tine Sun.) 12.40. 3.10.
5.55. 0-35. Late show Fri. and Sot. II. 15.
Seats bLtrle. licensed bar.

STUDIO 1. 2. 4, Oxford
.
Circus. 437 3300

t. An alt-star cut In Robert Altman's
A WEDDING TAA). Progs. 2-20. 5.10.
7.55. Late show Sat. 10.45.
a. Agatha Chnsne's death on the
NILE (A). Progs. 2 .20 . 5215. 8.10. Late
Show Sat. 10.40.
«. TOE DEER HUNTER (XJ. SCO. perfs.

ut* 5h°"a
ART GALLERIES

.CC. 01-734 1156.

CAMBRIDGE. 01-836 6056 8-00 - Also
open Sundays- Credit Cards 01-836 7040.
Reo. nnce Previews from March 30.
Mon.-Thur. G.O. Frl. A Sat. 541 and 8.30

OPENS APRIL TO at 7.00
CHICAGO

THE HIT BROADWAY MUSICAL
Group Bookings OT-437 3856.

LKlTERION. From 8.20 am. 930 3216
CC nkgs. 836 1071. Era. Mon. to Ther*:
8.00 . Fn. and Sat- 5.45 and 8.30.

BEST COMEDY OF THE YEAR
Evening Standard Drama Awards

GLOO JOO
" Michael Huting's quick-witted farce
on haw to become a legal immigrant in

one easy wedding," Observer.
'• THE MOST HILARIOUS PLAY FOR

YEARS.' Financial Times.

QUEEN'S .

Evgs. S.00 .' Frl. and Sat. 6.00 and '8.45.

. .

“ MAGICAL -
. .TOMMY

"A DREAM OF A SHOW," Ev. News,
by PETE TOWNSEND and THE WHO.

A ROCK MUSICAL with
ALLEN - LOVE. PETER -STRAKER.

ANNA NICHOLAS and BOB GRANT.
RAYMOND REVUEBAR. CC 734 1 593.
Ac 7. 9. 1 1 pm- Open Suns. Paul Raymond
presents THE FESTIVAL OF EROTICA.

Fully air-condmoncd. 21st Year.

ROYAL COURT. „ 730 1745.
Mon.-Fri. fl-00. Sat*. S DO and 8.30.

' THE LONDON CUCKOLDS
Edward Ravenscroll's Restoration Farce.

Full at absurdly funny situations. ’

Evening News.

DRURY LANE. CC. 01-836 8106. Mon-
Sat. 8.00 Mats. Wed. and Sat. 2 .00 .

A CHORUS LINE“A rare, devastating. Joyous, astonishing
stunner." Sunday Times.
LAST THREE WEEKS

ROYALTY. CC. 01-405 8004.

DUCHESS. 836 8243. Moa. ro Thurs.
Eras. 8.00 . Fri. ana sat. 5.30 and 8 15-

OH1 CALCUTTA!
•• The nudity is stunning." Daily Tel.

Ninth Sensational Year.

DUKE OF YORK'S. CC. 01-836 5122.
Cvcnims 8.00 pm. Mats Thurs. 3.00 pm.

Sats. 5.30. 5.30.
TOM • FELICITY

COURTENAY KENDAL
CLOU 05

•' IS BLI5S." Observer.
*• MICHAEL FRAYN'S FUNNIEST PLAY."

Daily Telegraph,

FORTUNE. 836 2238. Ergs. 8.00. Thurs
3.00. Saturday* 5.00 and B.OO-

.
AGATHA CHRISTIES

MURDER AT THE VICARAGE
FOURTH GREAT YEAR

RADIO 1
(S> Storaophorvc broadcast

t Medium wave
5.00 am As Radio Z. 6.00 Dave Lee

Travis. 5.00 Simon Bales. 11 .31 P.?ul
Si/mau. 2.00 pm Tony Blackburn.
4.31 Kid Jensen. 7.00 Stayin' Alive.
6.00 Andy Peebles. 5.50 News beat
10.00 John Peel (S). 12,00-5.00 am
As Radio 2.

RADIO 2
5.00 am Nows Summary. 5,02 Tony

Brandon (SI. 7-32 Terry Wag an (S)
including 6.27 Raonq Bulletin and 3.45
Pause lor Thought. 10.03 Jimmy Yourna
IS). 1215 pm Waggoners' V/aik. 12.30
Harry Rowell's Open House (Si. 2.30
avid Hamilton (SJ. 4.30 Waggoners'
Walk. 4.45 Sports Deal. 4.47 John
Dunn (S|. 6.45 Sports De3fc. 7.02
Music from the Mcvios fS) 7 30 Alan
Dell; 7.20 Tho Dance Sand Days 3.02
The Biq Band Sound (S). 9.02
Humphrey Lyttiuton with The Be*:t of
Jaic on records fS|. 9.55 Sports Desk.
10.02 The Monday Movia Quia 10 30
Star Sound. 11.02 Brian Matthew w-tii
Round Midntpht mcludinq 12 00 Hews.
2 02-5-00 am You and the Niciht and she
Mus<e with Lon Jackson (S).

RADIO 3
46.55 am Weather. 7.00 News- 7.05

Overture (S ». 8.00 News. 8.05 Mom-
inri Concert (S;. 9.00 Kflws. 9.05
This Wecf'o Composer: Haydn iSl.
10.00 Talking About Music (S). 10.30
Samuol Barber chamber music concert
(5J. 11-20 BBC Scottish Symphony
Orchestra concert, part 1

( 5 ). 12.00
In Short [tain. 12.10 pm BBC Scoi-

3.40
part 2

bsh SO part 2 (S>. 1.00 News. 1.05
S3C Luncr.time Concert fS). 2.00
Music lor Origan (S). 2.40 Matinee
““S'**1* _/

s '- 3.40 New Records [Si
4.5S Bandstand /SJ 5.25 Homeward
c.ound rS) f5 45 News. *5.50 Home-
jverd Bnund fcontinuedi *6.15 Ac
Home: An Opera in Brief: Moran's
Mnndaie. Po di Ponio." 7.W Two

Ha-JOnal Brian Premieres fSI 8.45" Cavdas ” Reading ncems of Arabic
ore i’triiin t ntin «S). 9.05 College
Conco-ip 1978-79. port 1 /SI
';:w3l fle b d ; nrj 943 Concert. c_
10.25 Guonerto Italians {Si 11.26 A
Yearns Person's Guide !*> ;he Contem-
ptnry Jorz Orchestra i*i. 11 55-19.00
New?.
VHF only—5 OO-T CO am and 5.45-7.10pm Open Universal,

-

RADIO 4
8.00 am Ne/vs Br -.I.-.:, 6 io Farmmn

r .I
'25 Sh,5'a '' - ‘recast, d.30

• 0Ci* Moqacinc. ncSu-J.n-; 0 05 Prayer

^n a’-^rT-
' B 'yj Tl--^x/'s News.

?
M- 8 -0 flewc ne- dh-res. 7 45 Thpughi

for iho Dny. 8.3S The
8.45 James Cuim.rf WII|,

Sound Archives. S.PO rj;ws,
Start the iViiti with Richard
10.00 Mews. 70. OS V.VIdM*

,
5«rv ’c*- ^ 1.0-05 •V.ormnt,

3.1-00 Ab.'ndor Shin: 7h» s.nkmq of the
Pr.nqe of V/ales" end 'nopulso'

-

If
41 ri-fl5 listen With Mo»he,

J

News. 12.02 pm Yon and Y r.ur?
ara:n OI Britain 1370 1255 Weather,progrsmme news. 1.00 The World At
One. 1.40 The Archers.. 1.ES Shippino
Irecast. ICO Mows. 2.02 Woman's
Hour. 3 0 Nb.'js. 3.05 Afiemoon Thaatre
Hour. 3.00 Mg«s. 3.05 Atternpon Thearrs

1 BBC
9.05

Baker.
10.30

Story.

12.00
12.27

fS) 4.20 Letter from Exmoor. 4.35 Story
Time. 5.00 PM: News magazine. 5.50
Shrppm^ forecast. 5.55 Weather, pro-
gramme news. 6.00 News. 6.30 Toll
Me \Vhe<t> It Hurts (S). 7.00 News.
7.05 The Archers. 7,20 " Under The
Volcano." play by Malcolm Lowry (S).
9.15 On Talking to People. 9.30 F.aleido-
sst'PO 9.59 V/eather 10.00 Hie World
Ton.-j-ir. 10.30 Porspective: Jimmy
Hill talks abnur lootball. 11.00 A Book
at Gadpmu 11.15 Tho Financial 'World
Tonight 11.30 Today in Parliament.
12.IX) Nows

BBC Radio London
5 00 am As Radio 2 5.30 Rush Hour

9.00 London Live. 12.03 pm Call In.
2.03 2C€ Showcase. 4.03 Home Run,
6.10 Loci. 5iap. Listen. 7.30 Black
L-inaoncrs. 8 30 Breakthrough. 10.03
Late Night London 12.00 As Radio 3-
12 OS Oucsticn Time from the House of
Commons. From 1.05 As Radio 2.

London Broadcasting
5 OO am Morning Music. 6.00 AM:

news, information, travel, soon. 10.00
Brian Hayes Show. 1.00 pm LBC
neiiorts. 3.0a George Gals. 4.00 LBC
Bepcrrs /continues). 3.00 Alter EirjhL
9.00 Ntghtline. 1.00 am Night Extra.

Capital Radio
6.00 am Graham Dene’s Bmokfnst

Show (Sj. 9.00 Michael Anpol (S).
12.00 Dave Cash (S). 3.00 pm Rood
Scott iS). 7.00 London Today (SI.
7-30 Adrian Love’s Open tine (S). 9.00
Nicky Moma'g Your Mother Wouldn't
L'ke It fS). 11.00 Tony Myatt’s Lais
Shaw <s,^ 2.00 am Night Flight jS),

GARRICK. CC. 01-836 4601. Evs 8.00.
sharpi. Wed. 3.00. S*L 5.30 and B.30.
DENNIS QUILLEY In IRA LEVIN'S

New Thriller
DEATH TRAP

IRVELLOUS ENTERTAINMENT." S.Tell
••VERY EXCtrrNG.-' Fin Times.

Monday-nmrstJav evenings 8.00- Friday
5.30 and 8 45- Saturdays S.OO and 8.00.

BUBBLING BROWN SUGAR
NOW IN ITS 2nd GREAT YEAR

Book br telephone for tire entire family.
Easy parking,

SAVOY THEATRE. 01-836 8888.
Credit Cards. 01-734 4772.

WHOSE LIFE IS IT. ANYWAY?
PLAY OF TOE YEAR

West End Theatre Award
.

by Brian Clarfcc. " A momentous ptav. I

urge you to see It." Gdn. Eva.. 8.00..Sat.
5 45 a BAs. Red, artae' mats. Wed. 3-00.

STRAND.' 1 0T- 836 2660/ Eveilinfli 8.00.
Mars. Thurs. 3.00. Sits. 5.30 end -8JO.

. NO SEX PLEASE
WE’RE BRITISH

LONGEST RUNNING COMEDY IN THE
WORLD.

ST MARTIN'S. CC. ' 01-836 1443.
Evgs. 8.00. Matinees Tues. 2.45. Sat.

5.00 and 8.00.
AGATHA CHRISTIE'S
TOE MOUSETRAP

WORLD’S LONGEST-CVEft RUN
27th YEAR

TALK OF THE TOWN. CC. 01-754 5051.
IND1TIONEDAIR CONDITIONED CREDIT- CAROS.
CELEBRATING 21 YEARS

From 8. Dtnlrm and Panting -

- 9.30 SUPER REVUE •

"BUBBLY “
At 11: THE DRIFTERS

AGNKW GlALLERY. 43. Old Bond St..
W,1 01-629 9176. Loan Exhibition
Of PhoToeraphs bv ROGER FENTON
tl 019-18691 m aid of the Royal Photo-
graphic. Society's Appeal. -Until 50
March. Mon.-Fri. 9. 30-5.30. Thurs.
until 7. Adm. 50 p. Cataloguer Cl.

BROWSE A DARBY. 19, Cork SI., W.I.
FINE' BRITISH 3> FRENCH. PAINTINGS.
19th and 30Ui Century.

CRANE KALMAN GALLERY, 7 78.
Brampton Rd.. S.WJS. 01-384 7566.
L S. LOWRY 11887-1976) and ALAN
LOWNDES (1921-1978): A Comparison.
Until 31 March. Mon--Fri. 1 0-6 Sets.
1-0-4. . .

FIELDBOKNE GALLERIES, 63. Queens
Grave. N.W.B. 586 3600. EDWARD
WOLFE, RA —

. SIXTY. YEARS OF
. PAINTING. Mon.-fn. 10-6. Sal. 12J3D

to 3.

FINE ART SOCIETY. 148. New Bond
St.. W.I. 01-729 5118. BRITISH ARTS
iBth<20th Century.

-

GALERIE GEORGE, 96-98. George Street.
W.I. 01 -935 3322. Fine 19th and 20m
Century British & European oil paintings,
watercolours 4 graphics at Keen trade
prices. £10Q.£2.000. Mon.-Fri 1Q.6.

JEAN ARP and HENRI MATISSE

—

1st March to 12th April. Dwlr 10-5.30.
Sat 10-1.

,
Theo Waddingron. 25, Cork

Street. London. W.I. reti 734 3534.

LI PETOI GALLERY. CONTEMPORARY
PAINTINGS. Weekdays 10-5. Sats. 10-1.
At 30. Bruton Street. London. W.I.
Tel: 01-493 1 572. •-

MARLBOROUGH, 6.' AfSpurf* SL. W.I.
REiyATO .E3UTTUSO

.

Painong*, Drawings
aritf Wateredoars. - Mon.-Fri. 10-5.30.
Sw. 10 - 12 . 30 .

KEDFEKN GALLERY^ ROBERT YOUNG.New Paintings and Drawings. March
6 th- March iath 20 . Cork Street.
London. W.I. MCM.-Fri. 10-S.30. Sats.
1P-12.30.

WiLDEreTEIN: Ralotiags. rrom the Davies
CotiecUon—a loan exhibition Horn the

. National Museum of Wales. Until SOIii

51
al
7f-n«

Weekday* 10-5 so. Sativdovs

1 mi^n
3
°W 1

1 New Band 5!reet.

CLUBS

GLOBE THEATRE. CC. 01-437 1 592.
EVS. 8 . 15 . Mat- Wed. 3.00. Sats. at 6.00
and 8-40

ALISON CHRISTOPHER
STEADMAN CAZENOVE

In
'' ALAN AYCKBOURN’S annual SUCCOSS."

D.M.
JOKING APART

’’ ALWAYS ENTERTAINING.” Guardian.

THEATRE UPSTAIRS.. 730 2554.

GREENWICH THEATRE 01-858 7755.
INAHD
"Very

HAYMARKET. 01-930 9BS2.
Prera Evgs 3 0.'Wed. 2.30. Opens Mar 15
7.00. subs S O. Wed 2-30. Sat. 4.30 A 8.

KEITH SUSAN
MJCHELL HAMPSHIRE

in the new
SHERLOCK HOLMES MYSTERY
THE CRUCIFER OF BLOOD

by PAUL GIOVANNI

Thur. Fit. Sat 7-30 Rehearsed Reading Of
THE DENTIST by Jonathan Genu.

VAUDEVILLE. 01-836. 9988. BOOK NOW.
OPENS THUR MARCH IS at 8.00 pm

Sub. evs. 8 DO. Wed. 2.45. SM. 5.00 &
1 • *8.00.

j£AN KENT and JOYCE CAREY
(as Mbs Marptai

a murder is announced
by AGATHA CHRISTIE

VICTORIA PALACE. CC. 01-628 4735-6.
01-834 1 317.

Era- 7.30- Mata. Wed. _and
STRATFORD JOHNS. SHEILA

ANNIE
*' BLOCKBUSTING SMASH-HIT

MUSICAL.” Defly Mall.
Beet Musical of the year. 1979 Ev. Stand.
Drama and PUy» and Players Awards.

EVE. 189. Regent Street.- 734 0557. a la
Carte or AiL-m Menu. Three Spectacular
Floor Shows 10.45. 12.45 and 1.46 and
music of Johnny Hawhewrnrth 6 Friends.

GARGOYLE. 89. Dean Street. London. W.I.
NEW: STRIPTEASE FLOORSHOW

.. AS YOU LIKE IT "
11-5.M am Shaw at Midnight and 1 am.
Mon.-Frl. Qated Saturdays- 01-437 64SS.

SSnSS
More women
colour hair

HER MAJESTY'S CC. 930 6S06.
Redwed price previews tram March 16.
Ergs. B.00 Mats. Wed. and Sat. 5.00.

Oacns Thurs. Mar, 22 at 7.00.
AIN'T MISBEHAVING

Inc new Fat* waller Musical Show
KING’S HEAD. 226 19I&. Ton't Dnr 6JO.
Show 7J0. Sutii Dnr 7. Show 8 HOAGY,
BIX ft WOLFGANG BEETHOVEN BUNK-HA U5 by Adrian Mitchell.

KING'S ROAD THEATRE. 01 -352 7488.
_ Monday to Thursday 9.0.
-Friday and Saturday 7.3D and 9.3D.
THE ROCKY HORROR SHOW
DON'T DREAM IT. 5EE IT

LAST THREE WEEKS

WOMEN are using more arti-
warehouse. Donmar theatre, covent ficial hair colouring than ever
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with different hair colours that
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The. African Musical - ExplosionA pulsation riot of Dance and .Sena
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LYRIC THEATRE. CC. 01-437 3686.
Evps. B-00. Ttnir. 3.00. Sat. 5 00. a.3g.

BARBARA FRANK
JEFFORD FINLAY

FILUMENA
by Eduardo de Fllllpa

_ Directed by FRANCO ZEFFIRELLI
Saeiety of West End Theatres Award
_ COMEDY OF THE YEAR

"TOTAL TRIUMPH." Eva. News. "AN
EVENT TO TREASURE." D. Mir. ” MAY
IT FILL THE LYRIC FOR A HUNDRED

YEARS." Sunday Times.
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THE ARTS
. Dominion, .Tottenham Court Road
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by CLEMENT CRISP
The last time we were at the

Dominion to_see ballet was in
1958 for the stupidities of Le
Rendezvous Manque. Now the
theatre has yet again been
reclaimed, albeit temporarily,
for Apollo, and it will do well
enough as the extra.ballethouse
London so desperately needs. It
would be pleasing to report that
London Festival Ballet's open-
ing programme enhanced this
new tenancy, but the piece on
offer looks to me Eke Die
Fiederma Mauqiie, a version
by Ronald Hynd of Johann
Strauss’s masterpiece under the
title of Rosalinda.

•

Operettas seem to thrive on
lunatic complexities of plot
because the spoken or sung text
is reasonably comprehensible.
But even edited as adeptly as-
Hynd has done in this instance,
suppressing characters and sub-
plot to - make something
coherent of the action, Rosa-
linda is a long haul. Its first

-act is little more than an acre-
age of . bemusing, and arid ‘Par-
iando recitative in dance, witli
tea cups, a feather duster, the
passage of about ten hours, and.
a bell ringing seven times to
ring on characters, who appear

_ind disappear like so many
nickoos. in search of a clock;t<K

elter them. As personalities .-

ey are remote and ineffectual

'

as the don attacking Chesterton.

.
Their ceaseless bustle Is

necessary to lay down the plot
Jibes which will justify the ball,

which is Act 2, and the jail

scene -hnd final Teprise which
make up Act 3/ But the result
is an atmosphere of frenetic
activity that rarely relaxes into
expressive dAfice: nervous
momentum, unrelenting spright-
liness, woricin direct opposition
to choreography.'

It' is as if Ronald Hynd did
not trust his ability to make
agreeable, fluent dances, and
we' know from such pieces as
Dvorak Variations that he bas
the craft to do just that The
only moment of extended
emotion, . . when.- movement
expands and blossoms, is the
final duet of reconciliation
between Rosalinda and Eisen-
stein. This may be a deliberate

decision on Hynd 's part, but it

makes for a febrile vivacity

during the rest of the ballet,

as the' dance sprints from one
incident to the next. His accom-
plice in this is John Lanchbery,
who has fragmented and re-cast

Strauss into a sometimes breath-
less gabble of musical ideas
whose coarse animation is fuel

to an already galvanic dance
manner. ; . . . . :

‘
: •

The second act -ball

.

most successful •: section.

Hynd manipulates dance and
drama—Rosalinda’s Hungarian
flirtation: Adele’s appearance in
ber mistress's clothes—av ith all

the lush effects that Festival’s

public wants. Peter Docherty
has done the decent thing by
the audience in providing a
glamorously clothed crowd to
dress a terrace over-looking
Vienna, replete with Japanese
lanterns, and his jail setting is

also very skilled. The decision
Lo up-date the action to the
1920s seems rather more ques-
tionable: period and music do
not fit happily together.

Festival's artists run at top
speed and in top form to keep
the action on the boil. Patricia
Ruaxrne is an elegant Rosalinda;
Jonas Kage is handsome as
Eiseutein; Nicholas Johnson
brings a boulevardier £lan to
Falke. and Kenn Wells
surmounts some very low
comedy to make the jailer a
figure of wild humour. My
sympathies are with David
Long, got up like a sofa
impersonating Salvador Dali,

as Alfredo—a violinist - in this
version; the rest of the company
waltz and waltz and waltz again.
At one moment in the evening

s life-size statue of

;uss rocked danmer-
its -pedestal. The
critic?

Festival Hall

Four Fridays
In a determined attempt to

inject new blood into the Festi-

val Ball programme, the

London ' Orchestral Concerts
Board is presenting during
Marcb four Friday concerts,' one
with each of the four main' in-

dependent orchestras. Each
programme includes one major
work not yet beard in -this

country, (the last one, Tavener’s
Immurement of Antigone, is

brand new), paired by Sir
William dock, architect of the
scheme, with one or more less

unfamiliar works. They are. in

fact, the kind of programmes
that normally only the BBC will

risk. The idea is excellent it

is sad that such action should
be necessary.
At the first of the four even-

ings. last Friday, it was the
Philharmonia's turn. They
brought as guest composer
and conductor the Spaniard
Cristobal Halffter, with bis

cantata Yes soeafe out yes. This
was a United Nations commis-
sion for the 20th anniversary
of the Declaration of Human'
Rights, using a poem by Norman
Corwin and embodying some of.

the text of the Declaration. The
cantata bas been widely per-
formed but not until now in

Britain, where this composer's
work has been too much
neglected. For the cantata
Halffter was offered and
accepted large forces—full

chorus, full orchestra with well-

staffed percussion, soprano and
bass soloists and, to integrate

the complex tissue of rhythms,
two conductor—at this per-

formance Anthony Ridley
assisted the composer.
That Halffter has an ear for

sound textures of the kind made
up many-layered instrumental
washes, and from the voices as
much speech as song, there was
little doubt. Even the loudest
hubbubs had a surface fizz not
unlike the scoring of Gerhard,
whose Plague cantata (a tighter

work with a more gripping text)

came once or twice to mind.
Halffter also has a sure dramatic

Covent Garden

sense— the contrasts between
shindy and near-silence are well
placed and weH contrived. But
of real musical substance there
seemed to be little; and that
little was stretched, dangerously
thin.

Unfortunately, since most of
•Corwin's poem is set in a way
in which the individual words
do not and are not meant to
stand a chance, musical sub-
stance matters even more than
usual. There are sections when
words are heard— the verse
about the crying of children,
fearlessly (cries and all) put
across by the soprano Jane
Manning, and the excerpts from
the Declaration, stentorianly
delivered by Michael Rippon.
An American or British compo-
ser might have seen that the
unexceptionable sentiments are
not as they stand. God's gift
to a composer. They need a
Beethoven, who would surely
have treated them in some other
way, and virtually did so in
his Masses—one of these, the
smaller one in C. was on hand
in the second half- of this con-
cert to point the difference.
-Though the kind of effects

used are no longer novel, the
sheer sound nf Yes speak ovt yes
js often striking especially in
the more restrained moments.
The versatile Pfrilharmonia
Chorus had a ball. Though the
work itself is not likely to be-
come a srsnle of the London
reno’-tn™, we oueht fn hear more
of Rslfffpr's work than we dn.
As coM'Wor h*» give a lucid,
svmnnt^-ie re^cti™ of the Be**t-
howeii a ’mrk go tot^Uv
fJi*Fpre-t f-rtTn th<» erre*>tpr bim*_

(•e*cf\r in Vt thit +l]prp ghn»ld he
A *!•— fpi- it in the
j-oneHn-r tTni* this SP'tjrri hi'f

TTnrior«ien jmfl Mart’"!
Will thp !V»ln>ctg alresriv

Vevt Vp'H’v, the
T.Cf) itnriar Athp*-tnn iptrntfncP
nnrtrps from Fannie. pvtrnrti;

from Thp navr f<i11.tapqr|h b^tipt

hr Mairv>»ii navies recently seen
in Conenh? 0"1*'.
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Alun Armstrong and Rachel Davies

Nottingham Playhouse

One for the Road
by MICHAEL COVENEY

Swan Lake

Patricia
Leonard Burt

Godot arrives at Louvain
The formal unveiling by an
nvoy of the -Belgian Cultural

: linistry of his country’s
;

most
nodem theatre on the campus
-f the Catholic University of

. xjuvain, for the use of both
he Theatre Department and the
tudents and actors of the
Tieatre Workshop, run by Pro-,

essor Armand Delcampe, is a
- eather in the cap of this go--

head young French-speaking
Jelgian. Delcampe. who retires:

his. year from a six-year stint—""is secretary of the International
** .Theatre Critics’ Assoriation, to

levote himself to. academia pur-
‘
aits and production,' was
iriginally pm in charge of the
irchives of the- late Jean Vilar,_

ane-time head of the Paris-
jased Theatre National Popu-
aire and founder of the Avignon
festival.

For some years Delcampe
las been .sorting oiit the writ-
ngs of this remarkable French
icto r-director-manager. His first

look, a collection of some of
lis writings over the years,
eveals Vilar as a critic of
mmense perception, despite his

lvowedly limited knowledge of

Jiternational drama. It was,
n any case, roost apt to name

the new theatre after him and.

to choose for the occasion the
Avignon Festival production,
co-produced by Delcampe’s
Atelier The&tral, of Waiting for
Godot, which the exiled Czech
director Otomar Krejca has
now re-rehearsed to fit the new,
much smaller acting-area and
the' partially altered cast.

The new -Jean Vilar Theatre
has a fixed balcony but a
flexible parterre seating -up -to
500 spectators. For this revival

Krejc3, who also designed the
setting, chose to place the action
in semi-arena form of a sloping
show-white round disc, with a

desolate rocklike projection for
sitting on at one side and a
threadbare tree, which sprouts
a handful of small bright-green
leaves in part, two, on the
other. By contrast with the
sweeping large-scale motions of
the actors of the original pro-

duction on the vast open-air

set in the Papal Palace, and
their reliance as much on bodily

expression as on facial and
vocal nuances, the Louvain
rendering was small-scale and
intimate to a fault. The clowns,

hot tramps, incidentally, seemed
to be speaking to each one

of us individually, in true
British music-hall fashion.
The director's .unique sensi-

bility for the musicality of the
text and the players’ extrovert
acting style coupled with an
unwonted fidelity to the author's
specific stage directions brought
out fax more closely than I have
ever experienced it outside of
England the special blend of
jocularity and philosophical re-

flection, of gaiety and sadness,
that single out this play from all

others. The religious echoes in
dialogue and stage-business, the
proposition that life on earth is

a period of enforced waiting and
nothing more, and the doctrine
that “ plus ca. change, plus e’est

la mdme chose”, were never so
hilariously or movingly con-
veyed.

• Carry-overs . from Avignon
were Georges Wilson (Gogo) and
Michel Bouquet (P0Z20), both in

.top form; newcomers the sad-

faced vaudeviilian Rufus fDidi
and the young Belgian actor
Andr6 Burton (Lucky), whose
delivers' of Lucky’s nonsense
monologue was the theatrical

tour-de-force of the performance.
0551A TRILLING

I Once more into the lake, dear
friends—for the 612th time, so

• Saturday afternoon’s programme
assured me. Not that it is a
bad lake. As Skotj Lakes go

—

and most should—the Royal

j
Ballet staging is good, and not
to be tampered with, since it

respects the great original of

1895 better than any other
version today. The Leslie Hurry
designs are sound, and much
enhanced, as is the production,

by having been re-lit The corps
of swans are fine, and on
Saturday the pas de trois was
worth watching for Stephen
Beagley’s high-flying entree,

while the big waltz in Act 1 and
the ballroom ' quartet were
technically glossy. (There are.

however, some quaintnesses in

the first scene, with the
Princess’s entourage of ladies

t
looking as if they might walk

{ into the nearest wall, an inane
bestowing of bouquets, and a
heavy mob of courtiers clearly
on the qui-vive for a hank to

rob).

This distinction of text,

though, must serve as founda-
tion for a performance from a
ballerina which will justify the
piece, and Vergie Derman
seemed rather muted in effects
on this occasion. From her
earliest assumption, of the role

j

four years ago, Derman showed
I an affinity for the ballet: she
1
was like one of Gautier's
ferimes-cyoneie in what he cptW
“ the great battle of white-
nesses.’’ suited to swan-featbers
and despairing love.

On Saturday her Odette was
poignant but careful, without
the expansion of spirit and
emotional fantasy which would
make us believe totally in her.
or the ballet. Derman can
afford, and her beautiful
physique would seem to dictate,

-slower tempi, more time and
space for the dance to unfold
its tragic wings. As Odile she
found better form, a physical
and emotional allure warming
the character of the enchantress.
Even so. there are indications

of magnificence in epaulement
and pose which could open out
even further to enrich the
role’s imagery.
The

.
Siegfried was Derek

Deane. Intelligent, with an easy
dance style which came up well
in the solo that closes Act 1.

he has not yet penetrated far
into Siegfried’s character. He
seems to know what^to do with
the part without shWing the
urgent “ why ” which will bring
the prince to full life. \
I would be less concerned

about the standard implied in
this performance did I nbt feel
it characteristic of the classics
on view at Covent Gardemdur-
Ing this current, stale season.
I cannot recall a time whenVhe
19th century repertory was ’’so

under-powered, in performances
that are meant to explore and
explain the greatness of these
fundamental works. This is not
to deny the excellence of the
company in the Ashton/
MacMillan canon, but to
advocate a grander approach to
the exposition of the master-
pieces which remain to us from
the Imperial Russian rradition.
(There are also buried
treasures, dare I remind Covent
Garden in the 50th year since
Diaghilev’s death, of the Ballet
Russe repertory which are being
ignored and should be shown
as decent homage to the great
impresario). We need, in sum,
illustrious guests to serve as
exemplars and inspiration: com-
placency and closed doors can
be dangerous indications of the
second-rate. CLEMENT CRISP

Something is up on. the Jane and Roger both diagnose
Phase Two bungalow estate. A Dennis's problem as sexual at
dozen garden gnomes have had root; she descends on him like

their heads severed, a row of a moral voyeur with “ Right, is

cabbages have been painted to it premature ejaculation?,’’

look like breasts and someone's while Roger spots symptoms of
Venus de Milo has had arms the “hump-wish” as a prelude
stuck on it There is, as one to revealing that Phase Two,

! character remarks in this under the cloak of a community
i hilarious new comedy by Willy spirit evidenced in committees
Russell, “something ominously and rambling societies, is an
creative about this wave adulterous rabbit warren. But
of vandalism.” when Dennis decides to find

It is the eye of Dennis’s freedom on the M6. the others
thirtieth birthday, a watershed are keen to follow. Operating
to be celebrated by dinner with the repressive tolerance prin-
his parents and his friends, ciple, they overlook the supply
Roger and Jane, who also live of aerosol cans stashed in the
on the estate. The parents bureau. But Dennis returns and
never arrive, despite a series of settles on the sofa with an
phone calls to determine the adulterous leer. The bolt has
bungalow's location in Mahler been shot along with the wild
Crescent (off Beethoven Close beast inside,

and hard by the local pub, the Mike Ockrenl’s production is

Crotchet and Quaver). Dennis’s a joyous affair, tight and well-
wife, Pauline. interrupts his placed, even if it does not quite

j

reflective concentration on a manage to conceal a few rough
Gariy Simon record of suburban bumps of plot development to-
despair with a long whine about v,-ards the end. The four psr-
their child's bad language.

Dennis is at breaking point
Bob Dylan is the one who spoke
for aim, not John Denver. Roger
and Jane's present is a record

case containing a Denver double

Denver, ^along ^ith*
1

the From March 16 to 28. a selec- publisher with a difference. It

Carpenters and Neil Diamond. ^Qn Unesco’s recent English publishes regularly in French

is sent spinning across Phase Isnguage publications will foe on act] Spanish as well as in Eng-
Two in a microgroove frisbee GisPla>* at the .National Book

|jsh. and also in Arabic and
storm. Mr. Russell is not just “® a®ue in Albemarle Street, \V L Eussian—though to a much
mocking a hollow lifestyle — pie exhibition, organised jointly

j esBer extent. The Unesco
although the mockery is total unesco Publishing Services, courier, published monthly in

and brilliantly sustained in “?e
.

National Book League, the 19 languages, has an estimated
John Gunter’s design, with its United Kingdom i\ational Com- 2,090,000 readers,
dressing of ferns, . hunting mission for Unesco and Her
horns, jingling Rossini doorbell Mejesty^s Stationery Office, will Visitors to the unesco ire

and receding skyline of identical .
be open to the public Monday Print .exhibition will find such

Phase Two gables—but also to'Friday, from 10 a.m. to 6 p.m.. works as: Learning to Be—

a

sounding a real lament for Saturdays, from 10 a.m. to study of new directions in educa-

buried aspirations. Dennis still I P-m. tion. which has been translated

scribbles poetry
up in the
the table mats
career is now confined tn than successful commercial the A:

cir Uucsco Source Book
playing “Parkinson” at home, publishers in the West, but lor Science Teaching), which

with the kids quizzing him on larger than most university lr>s sold more than 1m copies

a fantasy stardom. presses. Unesco is, however, a ic its various editions.

formances are superb, especially
that of Alun Armstrong as
Dennis. He plays the .part with
both lightness and sincerity. It

is funny and sad that he is

tunnelling away under his

Marley tiles in the kitchen.
Elizabeth Estensen as Pauline
has the least fuily-rounded
character to play, but she per-
forms with rare delicacy of touch
and a sort of straggling,

anorexic charm. Rachel Davies
and Philip Jackson complete a
talented quartet.

The .play has been queueing
up for a West End theatre
for some while now and surely
it is ahout time somebody found
a Londou venue. The Comedy
would be perfect. This is not
a Nottingham production Hut,

somewhat mysteriously, the
Playhouse director. Geoffrey
Reeves, has been credited with
the lighting. Ah well, if he
can’t find them. I suppose the

least he can do is light them.

UNESCO in print

rations. Dennis still 1 p.m. non. whicn has Been transiaien

etry, but it is locked With an output of 150 titles into 35 languages; and the

bureau along with a year, Unesco ranks as a I'ncsco Source Book fur Science

ats. Roger's musical medium-sized publisher: smaller -Teaching (reissued in 1970 as

RUGBY BY PETER ROBBINS '

j

The amateur spirit is under threat

SOCCER BY TREVOR BAILEY

Glimpse of Spurs’ former glory
•VHEN I first began to write

Ttis column in 1965 I was
ibliged, under the RFU laws.

.0 surrender my amateur status

is a rugby player.

I was debarred from holding

iffice in my club, from coaching
and playing. Then I felt the

'egislation .was a gross.impinge-
ment on my liberty although I

received a sympathetic letter

from HQ.

SJore curious was that T could

still speak at dinners .and

because I was then a school-

master could carry on coaching

my pupils. I never regarded
myself as a professional - rugby
player because I had never

received any money for playing.

That seemed to be the sole

criterion for professionalism

but I. accepted the strictures

DONT MISS THE LAST OF

THE SPRING SKIING

We still have soma last- minute
; Chalet Party space available depart-

ing on the following dates:

i 17 March—Canezal & Ortisei

|
10 days—cum pp

18 March—Saasfee

1 week—£129 pp
2 weeks—019 pp
24 March—Selva

1 week—CHJ9 PP
1 weeks—£199 pp

For lurtlter Details contact:

JOHN MORGAN TRAVEL
35 Albamana Street

London W.l
m-499 1913 (24 hours)
ACTA ATOI re-

placed on me with a completely

clear conscience;

How attitudes have changed
since I played. . Then we were
glad, to . get our travelling

expenses. and have the odd meal
paid for by the authorities. We
did not actively seek to gain

financially from the game but

success brought its perks, such

as a 35-shilling allowance for

boots and the provision of all

the kit. It still -cost money to

play, though not a great deal,

I admit, and certainly not as

much for the first-lass player

as for those involved in junior

rugby.

Today one of the more serious

problems of the game is the

threat, to the amateur spirit

The laws on professionalism

need simplifying. The law

states: " No person, shall solicit

or receive, either directly or

indirectly, any monetary con-

sideration or any °r

material reward (including the

promise of any future

benefit or material reward).

This includes the playing,

refereeing, coaching, organis-

ing and administering the game

and further debars anyone

from taking part in athletic

competitions to which, but for.

his rugby knowledge or

prowess he would not have

been invited. Does a charity

game then become a special

event? .. '
..

Given the present climate it

is difficult to see how the

against the individuals who
flagrantly abuse the amateur
code. What it can do, as it did
in. the late ’50s is to insist that
any special

.
game has to have

union approval with the proviso
that the accounts may be called
for random checking.

The establishment- also needs
to clarify its ruling on the
writing of books for although
the Welsh Rugby Union’s legal

advisers decided that J. P. R.

Williams bad not infringed his

amateur status, it was purely
on a technicality. Let

.
me say

that I felt him to be innocent

of any charge of professionalism

in the spirit of the law.

: It is patently absurd that a

player cannot plan to write a
hook while he is still playing.

Equally absurd is the case of
Barry Bowker a history teacher

..in Birmingham. He has written

..the definitive book on English
Rugby and in so doing has
surrendered his amateur status.

That Book was a piece of history
involving painstaking research

but^et a PE master can write.a
hook on rugby with impunity
because .physical education is

his full-time occupation.

The law bn advertising also

needs to be revised. It says
no person shall directly or in-

directly permit his name to be
used in advertising. Yet look
at the number of clubs and
Individual players who receive

- strips and boots of a well-

known make jn the name of

±1 is nor omy piayers wno
benefit indirectly from their
position of eminence for the way
of the world is such that those
in authority cannot help from
benefiting indirectly from their
connections. There is abso-
lutely nothing wrong or im-
moral about that provided that
this process is acknowledged as
existing.

A GATE of nearly 52,000, easily

iheir largest of the season, and
the atmosphere combined with

exciting football were apparent

at White Hart Lane on Satur-
day.

What we cannot have is the
existence of double standards
and although the International
Board meet very shortly they
cannot, under their own statutes
have the question of amateurism
on their agenda. .

Doubtless the delegates will

air their views privately -and it

may be that they will call an
extraordinary meeting to debate
this vexed topic thoroughly.

If the game is -to survive the
onslaught of commercialism the
unions must insist on dear
guidance. I once believed it

impossible for a Kerry Packer-
type circus to -threaten rugby
because of the traditions of the
game. Now one cannot be quite
so certain.

Tottenham Hotspur provided
a nostalgic reminder of their
- glory, glory " days pf the early

’GOs and, briefly rekindled in

the early 70s, when all three

ingredients were regularly on
display and the dub was one of
Europe's finest

Now they are a middle-of-the-

table team iii a First Division
that has seldom contained quite
so many undistinguished sides.

Their chief claim to fame at

present is having signed on two
South Americans: Villa, a big,
bearded man straight out of a

1 film; and the slight, deft, highly
talented Ardiles. who has
become the darling of the home
supporters.

If it comes to pass much of
the fun would go out of the
game.

Come to think of it a lot of
the fun has gone out of the
game and the joke about the
Rugby Union player not being
able to afford to turn profes-

sional is suddenly nqt as funny

They played Manchester
United, and it should be re-

membered that they have gone
back a long way since they first

returned to the First Division
with their own brilliant and
appealing brand of football.

Keith BurJdnshaw, the Spurs
manager, reckoned that in the
first half his team played better
than at any other time during
this season. They certainly de-
served their 1—0 lead, by a
brilliant header from Ardiles,

part of a three-man front line.

The entire side attacked with
skill and imagination. Jones
worried the redoutable McQueen
in the air: Villa, although losing

the ball rather too much, caused

confusion with his- constant solo

raids; Hoddle provided midfield

elegance: and Perryman com-
bined bis terrier-like qualities

with a varied and high-class

distribution service.

Although when on the offen-

sive Spurs impressed during the

first 45 minutes, there were occa-

sional moments, usually en-

gineered by Mcllroy. that sug-

gested that their rearguard had
limitations. After the interval

the Londoners came under pres-

sure and the visitors siezed the

initiative and earned a replay.

With a little more cooiness in

front of the home goal and a

little .less agility between the

posts by the ’keeper. Kendall.

United would have already

joined Liverpool in the semi-
final.

Against a defence in which
Holmes frequently had to cover
up for his central -partner, Lacy,
Manchester United should win
the replay at Old Trafford, but
with all the players knowing that
that game represents their last

hope of honours, glamour and
more cash for the season, it is

bound to be a hard-fought battle.

It is also lo be hoped that

clean and as well refereed as

the first. Mr. Hacfcett had an

excellent match, which was one
of the reasons why il provided
so much rich enieriainmenL

: The incentive nf a semi-final

place is important to both
clubs if they are to keep their

fans happy and canlented.
United home gates have started

to slump, while attendances at

White Hart Lane will probably

drop below 30,000 if they are
eliminated.

The fact that Spurs can still

command support on that scale

for no more "then an average

First Division team helps to

explain a rather contented

apathy that has long existed,

but one senses that the team’s

directors are appreciating the

need for changes and improve-
ments.

That is to be seen in the

appointment of a commercial
manager, Mike Lewis, and the

realisation, at least 10 years

overdue, that revenue from
gates and season tickets should

not represent the only large

source of income available to

a successful football club.

In addition to the inevitable

lottery, whose popularity is

liable to wane within five years,

and other fund-raising activities.

Spurs have introduced a profit-

able match sponsorship that

brings in more than £2,500 a
game.
This 1imf> xhf cnnnsnrc wc-r*»

names appeared on the front of
the programme. The electrical

company concerned was pro-
vided with entertainment, dining
facilities and seats for its

customers and staff, plus pub-
licity before and after the game,
and six prominent, although nut
in the television sense, prime
advertisement sites around the
ground.

As this cup-tie was televised,

they should be satisfied with
their first introduction to sports
sponsorship. However, one can-
not help wondering how much
money Tottenham might have
made had they built private
business boxes 10 years ago.

It is interesting to think that
Ipswich, who were not even in
the league when Tottenham
were ^-household name in foot-
bail, *dre one of The many clubs
earning money from them.

It must also he time that
Spurs examined their antiquated
Press facilities, which must not
oniy be the worst in the Fir^t
Division but are also inferior to
most in the Second. They might
just satisfy an unambitious club
in the Third Division but are
totally inadequate for a game Iff

Saturday's importance.

Was it only 10 years ago when
crushed sardine-like wuh mv
colleagues in the box, I was fir»\
told that Press improvemenis
were being contemplated? On

thoughts, lhai enntempfa-
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Monday March 12 1979 bend to M. Barre
Challenges for B

BY ROBERT MAUTHNER, in Paris
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**
tear gas are as

^ much part of the .-'French T>rand

AM image as berets, -baguette loavesTMA m iMA'' - and well-engine *red cars. -TheirIIIH I IIIlT reappearance Sn -toe -Lorraine
wJLI.%/ X ^ MA*w 2nd northerr* :

steel towns of

V Longwy. "Derialn and
'

- Valencienne s during the past

BEADS OF Government who should seek to play a greater few weeks -in -violent, clashes

attend EEC summit meetings international role at a time of with steel .workers Whose jobs

nowadays try to divide their increasing concern throughout are thr eatened, no doubt

tittle between issues requiring the West at the inadequacy of conjures up 'for'many the heady

immediate decisions and those U.S. leadership. • days of ,«he*968 -student revolt.'

that they simply want to mull it is in this context -that _Both :foreign and French

over in the hope of reaching President Giscard tTEstaing wilt ohserv ers 'have begun to ask

a more general, longer-term be pursuing his proposal for a toem/alves whether France,

political consensus. The topics gonmiit meeting of the leaders whie n- fair the past 10 years has

for discussion at the meeting 0f west European countries SO^'js through a penod of

of the European Council that (both inside and outside the rar aarkable political stability

opens in Paris today are likely EEC), the states of the Arab f
T id ^conemic prosperity, is on

m fall almost entirely in the League, and African countries ‘ Ae threshold of yet another

latter category. Until only a bordering the Mediterranean, involutionaiy experiment In

few days ago, it had been His idea is that such a meeting "spite of the seriousness of the

thought that the summit’s main should “look for an agreement (' industrial unrest m the steel-

task would be to dear up the that would tighten the ties of r making regions, the answer is

technical difficulties that have solidarity between Europe! 1 almost' certainly no.

delayed the start of the new Africa and the Arab state?/» One of the essential differ-

European Monetary System both to improve security -Cnees- with 1968 is that the up-

fEMS) for more than two reduce tension and to pror Jote^ rising II years ago was sparked

months. economic development, "it is! -.off by student intellectuals who
Following France’s sudden not a proposal that is lik: jly'to: were protesting not only against

announcement in the middle of receive a very warm re< Option the appalling conditions in the

last week that it would no from his colleagues. n'-^riv universities, but against, a par-

longer hold up the system’s whom see it as abased -at tieularly unimaginative regime,

introduction, this will not after enhancing French pre*$jge.*and which was. unable to understand

all be necessary. The Heads of influence. That, howejj«fcr,'-is no the basic needs and aspirations

Government are to be spared reason for not more, trgfrierally of a whole post-war generation,

two days of wrangling over the exploring the possfb’Ptty -of the Moreover, the movement was
technical intricacies of the Community putting

r

2*s-^ctraomic centred on Paris, with all the

Community’s farm pricing strength to greater /political use spectacular mass demonstrations

arrangements that had caused - h . t
and pressures on a Government

France to withhold its final & to
^ a capital aty can prov.de.

endorsement. makers? of the, next tSrodaS T
Tod^’ ““f “

Disruption ' SSA.E5S
Given that there are no other

abQUt ^ Vf0JvinE& decIinine industries. Paris

burning issues on which the Sion A'iSal PoHc? remains quiet, except when the

summit has to produce a final
d ^ co/SmniW’s b £,dLfT steel-workers invade the capital

ruling, the Paris meeting looks H d ^ no*/SSSSra3v intend for s*100 demonstrations. The
like being a rather low-key ?l?5rt Protest movenu?nt 13 not 8lobal

affair, at least as an immediate
will how Se

k

a leiJS or Philosophical as it was in

event But that is no reason 1968, but specifically tied to

for underestimating the 5S!5^S2Si?2 SUSSS demands that the Government’s

importance of the subjects that SrfSS/ttfmr MdStHiS plaTls for restructu™3g the steel

are likely to be on the table.
some-

indllstr>. which was announced

Broadly speaking, the Heads of
be^roected to reneat

last September, should not lead

Government win be trying to to a massive loss of Jobs.

work out a coordinated pobui^ farm prices frozen, in advance If the French Government
approach to most of toe major

of t>« resumption of the annual had felt so inclined, it could

J?
0* U

2S!??S.iS! Pri^e review by Ministers of have defused the unrest long

Et required a casualty

some 45 injured, some seriousK
before St Robert BooKa/-^
Labour Minister, and JL
gftray. the Usinor chwrfen
finally made the first coacfliafegY

gestures. The projected
will now be suspended as few*
as the current negotiations be-
tween toe government, sreelfo
duatry" management and
unions on posaKc madificaif^
of toe restructuring plan cin.
titiue.

Angry steelworkers from Usinor’s Denain plant, protesting against planned Job losses, look <m as furniture blazes in the street

.

after a raid on the Chamber of Employers’ offices la Valenciennes

Community—toe social tensions
Agriculture later in toe month, ago by the kind of concessions

created by low growth and -
. that British Governments regu-created by low grown ana p . ^ . that British Governments regu-

S’SSK’TLBi.’rf '«ie entry negotiation and opt >“‘7 “»*•?.«*««•
a -serious disruption of energy

rfe.beS0^Jtj0n to win general But President Valery Giscard

SSS. in .^SS^his contemifn^Tt d’Estaing and E Prime
upheaval in Iran. It will be ___

. fi 1 treated Minister, M. Raymond Barre.
bard for them to avoid a much 13 «mairiy treated. *

markets, initially won him a

great deal of popularity.
The Prime Minister, who has

-always said that it would take
three years for his. stabilisation

policies to bear fruit, can justly

claim a number of-, successes.
The trade deficit which, in 1976,
still amounted to more than
FFr 20bn (about £Z4bn) was
halved the following year and
moved into a FFr2J3bn surplus
in 1978.

As a result of international
confidence. in - Ml Barre’s
policies, as well as the decline
of the dollar, toe franc bas con-
sistently performed well on the
exchange markets, even in rela-

tion to the
. hard. European

currencies. - - -

On the other hand, ML. Barre
has done much. le& well on the
inflation front, particularly
given his aim to bring down
French price rises to. something
approaching the .West German
level. The Prime Minister argues
that inflation would have been
much worse if it bad not been
for his restrictive policies, but it

was still running aiD.7 per cent
last year, which Was even higher
than in 1977.

wider discussion ui u*s « r
increasing^ volatile state 'jf 2V<W irusttlbevs

world power relationships in t fie That in itself.

have a master plan for the

economy which they are not
prepared to abandon for fear
that France will shareworld power relationships in t he That in itself, however, is that France will share

light of the Indo-Chinese v/ar, again no reason why the Com- Britain’s and Italv’s economic
the question marks still han‘£ing munity should not take a serious fate and thus lose its much-
oyer a new Soviet-Ameviean look at bow it is working, both treasured-international politi»al
steategic arms limitation .'agree- internally and externally, as it influence,
ment,

-
"the precarious situation prepares for three potentially The economic justification

in Southern Africa, and the important steps forward — toe for this grand design can
unpredictable outcome of events introduction of EMS, the first hardly be questioned, though it

is the explosive area stcfatching direct elections to the European has been implemented with too
ffpm Turkey, via the Middle Parliament, and the admission.- much dogmatic rigidity and a
Sist t0 Pakistan. of Greece, Portugal and Spain feck of insight into the

^With President Carter visiting as new members. As host, Presi- reactions of the workers who
tBe Middle East, and the dent Giscard d’Estaing will -want are its victims,

success of his mission still in the summit to be a success, - As long as M. Barre was pur-

tlve balance, the Nine are particularly as he is under fire suing the first phase of his

uhlikely to want to take a major at home for Ms European poll- stabilisation plan, introduced in

public initiative. But it would cies. The EMS decision will no September 1976. toe Govern-

be short-sighted of the Etiro- doubt provide plenty of scope ment found it relatively easy to

pigan leaders r.ot to think for self-congratulation. It is hold the line. Indeed, IS. Barre’s

seriously about Vue implications also to be 'hoped that the Heads stubborn refusal to budge from
for Europe of Mr. Carter’s of Government will make full policies which would reduce the

diplomacy, whether it succeeds use of their time to tackle some rate of inflation, bring the

of fails. Th*ey will no doubt of the wider challenges that the trade balance back into

examine hc/w far the Nine Community new feces. equilibrium and stabilise the

; franc on the foreign exchange

Attack on
inflation"

The official target is to bring

down inflation to about S.5 per
cent this year;, but inr view of

the increased rostof-imports of
oit which is likely to result from
the situation in Iran—France is

dependent on imports for 75 per
cent of its energy needs—this

may he no more than a pious
hope.

If M. Barre was afcle to per-
severe for 24 years with his

policies of economic restraint,

without provoking a major out-

break of industrial unrest; it

was because they were jiaiici-

oiisly combined with social poli-

cies designed to cushion toe
working population from their
worst effects. Though unemploy-
ment has been rising fast to its

present level of i.35in, generots
unemployment benefits of up to

90 per cent of wages far a year

for those laid off Tor “economic
reasons” have helped to- dampen
discontent
Mast important however., is

the fact that wages have been
allowed to keep pace with toe
rise in the official cost-of-living

index. While purchasing power
has remained theoretically

frozen since the autumn of 1976,

there has been no fall of living

standards as in the UK. On the

contrary, official figures show
that real disposable incomes
have risen since 1976 at an
annual rate of more than 2 per
cent

'

The Government did not run
into real trouble, therefore, un-
til it announced its hew indus-
trial policies following the com-
fortable victory of the Centre-

Bight coalition parties in the

general election in March last

year.

With no election of any kind
on the horizon for at least one
year. President Giscard and
HL Barre had a unique oppor-
tunity to put into practice their

liberal economic philosophy
which,, they felt, had been
endorsed by the voters.

There were two main
elements to H. Barre’s latest

plan, which was based bit the

.
conviction that French indtrstry

-had been feather-bedded for too
long and that it must make an
all-out effort to modernise itself

aed become internationally

competitive, in the- harsh, post
1973 oil crisis climate.
The first measure taken was

to free industrial prices, which
had previously been subject to
government control, in order to
boost industry’s falling profit

margins and flagging invest-

ments.
The second was to oblige

those industries which could
not stand on their own feet to
reorganise toeraselves into
viable and fully competitive
entities and to cease pouring
government money into “lame
ducks" just for the sake, of
keeping them going and to save
jobs.

This, policy has been reason-
ably successful irr the case of

the textile industry, where toe

debt-ridden Marcel Boussac
empire was dismantled and
much of it hived off. to another:
large textile company. Bat the
government was faced with a
real problem when it caste to
the steel industry which, though
it was virtually bankrupt, could
not be allowed to- go to the wall
because of its importance to the
national economy.

With medium and long-term
debts standing at FFr S8bn in
1978. equal to toe previous
year's total - turnover,

,
and

annual lasses running into
several billions of francs, the
industry was in a hopeless situa-

tion. No solution could be found
short of toe government taking
a substantial direct stake in the
leading steel groups.

The measures taken under the
Government’s restmcturingplan
of last September are much
more radical and painful !*»»*>

they would have been if they
had been adopted progressively-

over a number of years, a$ they
were in West Germany.

The plan provide* for the
shedding of some 28,000 jobs in
the steel industry over thenexL
two years, all touneutrateif in
Lorraine a^d . m northern
French areas- where industry is

not very diversified. -ML Barre :

repeatedlyemphasises,tint there
is no real choice if toe industry
is ta survive. It is- either a

.
question of less employment or
no- emptoymtortiat ali. •

T

The industry’s problems were
further underlined,"by M. Claude
Etchegaray, the :aew chairman
appointed1 hy the Government to
head the Hsiao? group, one of
the two leadin'/ companies. The
group,, he saL'£-was faced with
-the obligation of balancing its

accounts by 19S0-8I and had to
finance investments of FFr 600m
per year - over a three-year
period: 72t again . expected to
make a Irjss of FFr Ibn (about
£115m)- m 1979 after a deficit
of FFr- T-2bn last year. The
margin r for modifying the

- restrufitoring plan wasrtherefore
very titnall.

In spite o£ a whole panoply
of social measures announced by

the Government, and an under-

taking that all laid-off workers

would be guaranteed an income

or other jobs for at least the

next two years, the unions
remain unimpressed. They
intend to continue their protests

and demonstrations until the

restructuring plan is funa-

mentally rejigged.

The government has offered

to. reduce the earfy retirement

age for all steelworkers to 55

years and to 50 for those in

the toughest jobs, as well as

proposing a “golden handshake

of FFr 50.000 (about £5,800) to

workers who give up their jobs

voluntarily.

' It has also proposed the
' creation of special “ conversion

-companies ’’ in which laid-off

workers can be retrained for

other jobs on full pay.

A FFr 3bn government
“ industrial adaptation fund n

has promised help in creating

some 12,000 jobs in Lorraine,

the north of France and other

. affected areas. The government
is also pressing Ford Motor to

site its projected new European
assembly plant in eastern

. France. All to no avail.
,

The
steelworkers want jobs and
nothing but jobs.

However- well-founded the
government’s economic argu-

ments are, there can be no
doubt that it has handled the

. situation with an extraordinary

lack of sensitivity and imagina-
tion. When the restructuring
plan was announced, the unions
were more or less faced with a
“ fait accompli,” instead of

having been consulted in

advance on its detailed provi-

sions. -

Given that the government
had been subsidising the steel

Industry for many years, it was
also conceivable that .it could
have' spun out its aid for a little

longer and tons staggered the
job-shedding over several years.

The harsh announcement that
20,009 Jobs would £Q in two
years, after the disappearance
of 12,009 daring the previous
two years, was too bitter a pill

for the steelworkers to swallow.

. As might have ben eajetoft
a -great deal of political

is being made out oi the iaflng.

trial nnrest in toe North
Lorraine, not only by toe Left-

'

wing Opposition, but also by tie
Gaullist RPR Party, a reluctant
member of the ruling eoitotisa.

For the first time since IHo ,

the Gaullists, ' Socialists

Communists have bawled to-

gether to demand an extronton-
aty session of the Natftog]
Assembly to diseuSs toe unem-
ployment situation, wbidh.fSdne
to take place later this month.
Though, under the Constitution
President Giscard must sign the
decree recalling Parfa'aiwmt ar
it to be valid; he has already fe. |

cheated that he will not refee
to do so, given that a majority

,

of Deputies have asked for fe
session.

Godsend for

Chirac

For M. Jacques Chirac, who
has long criticised XL sore's
economic polities and who never
fails to exploit any s&atidn

1

which will further bis prospects
for the next Presidential election

due in 198L fhs -steel workers’

protests; have crane as a god-

send- The debate on onemploy. i

ment. for which he took tile >

initiative, will give turn an!
opportunity to demonstrate that

the Ganllists are aide to offer

a real alternative ta the present

,

government Not -leak, IS. <

Chirac hopes to catch votes far

the European elections due in

June.

M. Barre’s government, how-
ever, is .safe for toe moment.
Fearful that its. defeat could

bring about a genend election •

which, in the pteseot eflmate,

could weU be won by the Left-
’

wing Oppositionist Chirac has

announced . tio^ toe- Ganffists

will not suppMAttSKteduttau
tabled by theSotiaftS&fcnd Com-
munists. The mbeeswy ahratote

majority for canyfeg a censure

motion wil ftbuff mdf bo forth-

coming.

It remains to be seen, how
President Giscard wffl react in

the longer run. Pptonw he
'

has gone out of ids waypubtkly

to support M. Bane, whose
policies are, in tifecCthe'Prea-

tieat’s own. Cleariy he *uLwt
replace the Rime Minister

uraier pressure f«w toe-ltot

wing parties and the Gaifil&te .

But by the antrum; thftFrtsi-

dent will start to tiih* abtatfeir

own prospects for the 198t presi-

dential eleetkm Mia; nay well

hesitate, to embark on Ws 'carn-

paign With a Prime Mnarter

and government whose eomwBk
and insdnstrial policies biya be-

come iiicrearihtoyptHw**11:”

Local spending

On the turn

MEN AND MATTERS
Rolling in the

Eady money

'There WAS never any real

Chance of this year’s local rates,

fftcreases being kept within the
10 per cent mark which Mr.
Feter Shore, the Environment
Secretary, held out in prospect
in November. The hope was
doomed at the outset when he
announced the cash limit for
this year's government grant
to local councils. The limit was
based upon the rates of increase
in pay and other costs Ministers
were still hoping for rather
than upon what by November
would have been more realistic
inflation assumptions, and this

put local councils in an impos-
sible situation.

Assurance

: The law forbids them from
borrowing to cover a revenue
deficit and instinct tells them
to avoid having to ask rate-

payers for a supplementary
rates increase at half year: so

rate calls have had to be pitched

at a level that appeared safe.

*The Government's subsequent
assurance that the cash limit

would be adjusted to allow for

the manual workers' settlement

and for its policy for the low

paid came too late for many
councils. Nothing has yet been

said about adjusting toe limit

for other settlements, such as

the teachers and the clerical

workers, which are still to come.

*Who -can say what the manual

workers’ comparability study
will yield in August, or, for

that matter, which Minister and

\$j)ich Government local coun-

cils will be dealing with when
the grant actually comes up for

retroactive adjustment next

November?

Magic
"It can be argued that local

councils ought to cut back on

tfleir expenditure plans in real

tqrms so as to offset pay and

other cost increases. This is

the logic of the cash limit

system. It was also the impti ca-

tion of the Chief Secretary’s

recent statement about cash

limits for the Governments own
spending programmes.

Some local council leaders
have in fact warned of cuts in

services if the forthcoming
j

comparability award for the
manual workers turns out to be
expensive, but this line of

reasoning can hardly be said
1

to be characteristic of ail local

authorities. Indeed, some of
them have interpreted Minis-

!

terial references to “ taking
I

into account the burden on rate-

,

payers ” when reviewing the
papers " when reviewing the

!

grant cash limit in the light of -

the outcome of the compare-,
bility study as indicating that I

the Government might even be
persuaded to pay more than
its 61 per cent share.

The 17 per cent average
increase which has so far
emerged from the current
round of local rate calls can
moreover be read as possibly
indicating a bigger increase in

the volume of revenue spend-
ing than the Government
accepted for grant last No\,em-
ber. A stand-still in spending has
now given way to what Mr.
Shore has called “ modest
growth ” and, as a consequence,
local government manpower
which declined slightly in 1S76

and 1977 began to increase again

last year.

On present indications, this

year’s rate rises seem unlikely

to lead to as widespread a

popular outcry as in 1974 and
1975. The pattern of increases

this year owes something to

the changes Mr. Shore has

made in the distribution of the

grant But it also in part reflects

a relatively, new and rather

cavalier attitude to spending on
the part of some councils. If

this attitude were
.
to become

more prevalent, there would be
a clear ease for considering

whether the, existing framework
of economic and political

restraints which are supposed
to operate on loc3' spending
decisions needed to be re-

.
inforeed.

One of the recent successes, if

that is the right word, in the
aillsc British film industry has
been Hot Wheels, a frankly
unremarkable support film

about skateboarding made by a
rompanv called James Street
Productions. Its claim to fame?
It tops the list in the latest

figures issued by the Depart
ment of Trade for distribution
nf so-called Eady money, the
61 per cent levy on box office

receipts which, since 1950. has
been distributed for the benefit
of British film makers.

During the five-week period
ending on December 30 last
year,. Hot Wheels rolled in

£9S,135 of Government money.
£3,000 ahead of Watership
Down, and £74.000 ahead of
Midnight Express. During the
same period before that Hot
Wheels attracted £122,907.' All

'

this for a film that cost some-
thing like £15,000 to make.

The secret of its succes, I
was told at Friday’s third birth-
day party of the Association
of Independent Producers, is

extremely simple. It was put
on with the blockbusting film

Grease, and being a short film

attracted two-and-a-half times
the Eady subsidy, with no cut-

off point.

"In all it is going to make,
with its 6 per cent allocation

of .
toe • box-office. about

£750.000,” says Richard Craven,

an independent producer who
started the AIP.
Craven and his colleagues

have just succeeded in persuad-

ing the Department of Trade to

publish the distribution of Eady
money for the first time. The
two. sets of figures published so

far indicate what he suspected:

that 60 per cent of the Eady
Levy is going to makers of sex-

films, and a large part of toe
remainder to second-rate

support films, some with more
than a bint of sponsorship in

them. Often enough these films

are bought outright by the dis-

tributor, on terms which usually

involve him keeping .all the

nactapava

the celebrated Harrison affair*

Harrison’s five-man syndicate
came to grief in 1923 on dufeic^fc-

credti insurance business: it was
found that the syndicate -had
liabilities of at least £230,680,
which eventually turned otft to

be 367,787 pre-decimal ftbtrads.

The then chairman, Arthur
Sturge, persuaded the Lloyd’s
community to do- the. decent
thing 'and pay up, a precedent
which must be a ofmsol&tion in

some quarters over in Lime
Street.

Shadow men

%l/
M I can't stand his * mere
comparable than thou ’

attitude.”

Eady money. In fact all. the
payees listed by the Board of
Trade are- distributors.

. “The market is so unhealthy,’*
says Craven, “ that toe few films
that are making money ..'urfj

probably the ones that do nnt
need . . .

Past hope

While they await the result of
the fierce debate .*/* Lloyd’s
over whether the m?j'Ket too*ld
bail them out of tbFjr £lSfea pre-
dicament. the 1TP, mmbers of
the Frederick S

>JaSSe syndicate
are no doubt "pondering the
chances of heir** thrown a Efe-
belt
With each member standing

to lose an a /^rage of £156,000.
and one or t.tro -of toe supremely
nnfomniar.fi factog a Mil of
£351.000, it is

-

a matter of some
importarafce, to than at -least
The 'i&ore philosophical may

reflect .. that individual syndi-

cates ij&ve often been burdened
with large losses, • as when
Hurricane Betsy last did .the

rounds in the mid-^is.
The Hess philosophical, or less

Vealthy, piay prefer Jo recall

In Brazil, which has lately
enjoyed a r-ertain relaxation of
Goverronurit control, censorship
has first whatever appeal it

once had. Even the pohee, I
hear, have mi wish to be
census. Colonel Moacir Coefho,
toe police director-general, says
b^ *Toes aot mind who does toe
censoring “just as Jong as we
don’t Have to do it."

One can see what he means:
•The fifm “ Clockwork Orange,"
banned for years, bas just been
released intact The censor’s
job was confined to the tedious
painting-in of thousands of dis-

creet -shadow patches to protect
toe innocent Not very long ago,
Brazil’s blue-pencil men could
make their mark on anything
they liked, or ban it if the mood
took them.

Xn the new mood of freedom,
censorship is just no fun any
more—a pernickety activity

which earns the censor no
friends (despite official concern
with controlling at feast porno-
graphy and overtly-Mamst
publications. The latest to turn
down the job has been the
Department of Education.

role. His appointment as chair-
man of the CBPs taxation com-
mittee comes within a few days
of his two years’ "quarantine”
being up.

One of the architects of the
present Government’s industrial
strategy, and previously a lead-
ing light of the Inland Revenue.
Lord could hardly be better
qualified for the job.
His task at the CBI will bo

to formulate- the confederation’s
proposals for the nest Finance
BiiL He had. he says, nothing
to do with this year’s proposals,
involving cuts of £ibn in direct
taxation. “ But I agree with
thPtn," he says quietly. Lord is

still mandarin enough tn
remain discreet about how
tirinsEs looked during his years
ns the other side of the fence:
“ You are reallv asking what
advice F gave to the minister.
I can't say—that's a piece of
protocoL"
As for suggestions that he

might one day return to the
Treasury, where be seemed fo

bare ‘ the headship sewn up,
Lord says fie* has “yet to fee)

the first pang of regret ” about
leaving an8. Intends te stay

—

as be once: put it—“ at the coal-

face."

LOTHIAN
WfeVEALOTTOOSS

YOU’VEALOTTO GAIN.

Late arrivals

The private investor may be
dead but bis shadow lingers on.
The Stock Exchange stand at
the Meal Homes Exhibition
(well, why not?) has been
doinff steady business fielding
questions from would-be players
of the market. Most I hear,
ask: breathlessly how they can
into Gilts.

P NORTH 1

’ BERWICK.
EDINBURGH l

l-Vsra BATHGATE ’ LOTHIAN REGION

Local difficulties

Keeping counsel

Conforming with one prediction

made after he unexpectedly
left his promising career at toe

Treasury two years ago, Alan
Lord. 49. now managing direc-

tor of Dunlop outside Europe,
is emerging m a semi-public

British exporter are a resiBeort
lot these days, hut one manager
I spoke to was surely pushing

j

urbanity to its limits when he 1

described the revolution in Xran !

as “the current administrative
reorganisation.’’

Observer

WALiSt-IJ# 9192EXT3431

DCVaCWITH THE
lOTHIAH REGION

'14*+

afriaii

The Lothian Region, with Edinburgh at its heart, already %

;

hasa formidable roll rail of satisfied industrial customers. On- -

industrial estates owned by the Lothian Regional Councilthere

.

arenow178 thriving companies with 12,000 employees.

;
^Outstanding amongche reasons forthasucaSS ofthe 'v -

RegTori’s Industrial estates is the quality of Lothian labour.TW
,

playbackwe receive from employers leaves us in no doubttoai

:

Lothian labour is very highly regarded, indeed. •
• i;

,

'

Our access to good road, air, raffand sea communicatkWB -

is rivalled only byour access to commercial money. Edinburgh

is one of Europe's foremost fundingand investmentcemret /

’

" For the businessmanwho can’t wait we haveimmediately
available 22 fully-serviced industrial sites, 10 moderii factories

and13 of the latestwarehouses. AH ready foroccupatidn-nbvt

Fly up and see us sometime. Soon.

If you wantto know more beforeyou takeoff, caB tfS.

'

Qnwiteto:

K.(.Shanks, fmfustrfafDevefopment Manager»
Lothian Region Development Authority, ..

IB StGiles Street, Edinburgh EH1 1PT.

'u*-
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The Association of
Bond Dealers (A£BD) compiles
current market quotations and
yields for Eurobond issues.
These quotations and yields are
published monthly by the
Fmantial Times. The
Association’s prices and yields
sue compiled from quotations
obtained from market-makers
in the last working day
)f each month.
There is no single stock
exchange for Eurobonds in
-he usually recognised sense—
secondary market trading
justness is done on the

'

telephone between dealers
mattered across the world’s
najor financial centres.

( . ; .r .Hembershlp of the AIBD' » t vj_i T - . .

c

\/which was established in 1969)

^
:omprises over '450 institutions

"rom about 27 countries.

Eurobonds in February
BY FRANCIS GHILES

February- will go down in the
international bond markets as
the mouth' which witnessed the
sudden opening up; of the new
issue market for straight dollar

denominated bonds: two and a
half weeks later however the
door was slammed- About
$1.75bn worth of new issues had
been floated in the meantime
though bow much of the bonds
had been placed in- firm hands
remains a favourite subject of

debate in the bond, fraternity.

. While the dollar sector was
struggling with ' these new
issues, the overloaded Deutch-

mark sector was also - going
through a difficult period.
The greater stability of the

dollar, the growing gap between
domestic German interest rates
and the coupons offered on
foreign DM bonds, the too large
calendar of new issues decided
for February, all combined to

make this sector a less than
happy place.

Finally, at the end of the
month, with all the other sectors
of the market in full retreat,

the sterling sector, riding on the
back of the rather unusual
events in the gilt edged market

.witnessed a flurry of activity

which has included, to date, one
new issue.

At the first sign of a thaw in

the dollar sector, just at the
end of January, two borrowers
decided to test the temperature
and launch new issues: the
decline in interest and Eiiro-

certificates of deposit rates,

better than expected U.S. money
Man atft aoms sdjnSg ijddns
year and a string of statements
from senior U.S. officials all

pointed in the direction of a
more stable dollar.

The two first borrowers to test
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The table of quotations and
yields gives the latest rates
available on 31st January,
1979. This information is from
reports from official and other
sources which the Association
of International Bond Dealers
considers to be reliable, but
adequate means of checking
its accuracy are not available

and the Association does not
guarantee that the Informa-
tion it contains is accurate or
complete.

All rates quoted are for
indication purposes only and
are not based on, nor are
they intended to be used as
a basis for, particular trans-

actions. In quoting the rates

the Association does not
undertake that its members
will trade in all the listed

Eurobonds and the -Associa-

tion, its members and. the
Financial Times Limited do
not accept an= responsibility

for errors in t* table.

.
the market. New Brunswick
Electricity Power Corporation
and Hudson's Bay . Company
were well respected names. The
amounts of each bond were
small and the 10 per cent indi-
cated coupons the- highest in
the current cycle. The flood
of new issues released during
the second week of last month
confirmed that to entice any
investors, a higher coupon level
was needed.

One striking feature of the
new issues was the number of
U.S. names among the bor-
rowers: one could say they
dominated it. U.S. corporations
have tended to disregard the
eurobond markets for their
dollar needs in recent years,
apparently feeling that the U.S.
bond market served their needs
better. The speed with which
a eurobond offering can be
mounted appears to have been
a major reason why so many
U.S. names decided to have a

go on this side of the Atlantic.
Speed is essential when interest
rates subside briefly as they did

last mouth.

The protracted procedures
any borrower has to go through
in New York, where the agree-

ment of the Securities and Ex-
change Commission is required
may not be a major hurdle when
exchange and interest rates are
stable, but it can be in the
current volatile climate.

Another factor which may lie

behind the rush of American
names is that many treasurers
believe that inflationary pres-
sures in the U.S. this year could
lead to a protracted period of

higb interest rates, particularly

if the U.S. economy remains
resilient in the face of the rise

in energy prices. A eurobond
which includes a yield of 10 per
cent or just under is thus viewed
as a reasonable proposition, all

the more in view of the provi-

sions for very early calls which
are increasingly included. This

technique which allows the

offerings to be retired early if

interest rates subside next year

offers an efficient insurance for

the borrower.

Another interesting feature of

the new issues is that most of

them have been taken firm by
the banks: underwriting and
selling groups have thus often

been done way with: two
reasons may help to explain this

shift in technique. One that

difficult conditions in the

market made borrowers
cautious. They did not wish to

be forced to sweeten the terms

during the offering period, even

less (fid they wish to be forced

to withdraw the issue (only one
new issue was withdrawn last

month, the $25m offering for

Itel). The second reason may
be found in the number of U.S.

borrowers: in the U.S. bond
market they are used to seeing

terms set before an issue is

launched and they may be try-

ing to get the eurobond market
to adopt similar techniques.

*

When the new issues flood was
at its height, bankers in private
were expressing grave doubts
as to. the market’s ability to
absorb so much new paper.

Their fears were borne out
in the performance of many

issues which moved to a sharp
discount once they started trad-

ing. In many instances the
yield in the secondary market
moved above 10 per cent.

By the end of the month the
flow of investor funds into the
market had virtually dried up:
the authorities in Switzerland,
West Germany and Japan were
taking measures to tighten

credit to counter the inflation-

ary effects of higher oil prices

and further rises in U.S.
interest rates were feared.

Political uncertainties around
the world also made for caution.

Prices in the secondary market
were broadly retreating.

In the dollar sector, the star

casualty last month was the
Honda convertible: it was bit

by a' combination of factors

which included a weakening of
the Yen against the dollar, the

poor performance of the Tokyo
Stock Exchange and the
increased pressure on the price

of oil, which would directly

affect a motor company.
Japanese convertibles also

suffered badly in the Deutsche
Mark sector. The number of

Japanese DM convertibles for
the second quarter is being
sharply reduced and a massive
switch into the Swiss Franc
sector is being planned in
Tokyo.

The Deutsche Mark sector has

been morose for much of the
month as the coupons on foreign
bonds were brought into line
with the higher interest rates
prevailing on domestic issues.

By the end of the month, the
tone was happier, helped by the

success of a major domestic
bond.

Activity increased somewhat
as did prices in the secondary
sector: this trend was expected
to continue, helped by the sharp
cut in the new issue calendar
for March.
The one exception to the dis-

mal scene in the markets at the
end of February was the .UK
Government bond market:
foreign applications for gilt

edge offerings were very high
because the return on the stocks
between 131-13} per cent was
considered very attractive given
expectations that sterling will

remain steady and that the UK
economy is in part insulated
from the worst effects of higher
OPEC prices by North Sea oil.

Demand for gilt edged spilled

over into the Eurosterling
sector of the bond market.
This prompted Finance for
Industry to issue a £10m (later

raised to £15m) bond with a*

12-year maturity and a 13 per
cent coupon. The anonymity
with which investors can buy-

sterling eurobonds help to ex-

plan why the yield on such
issues is usually lower than that
available on the equivalent gilt

edee stock.

The issue which was priced

at par traded at a premium
when it opened in the secondary
market.
The Swiss Franc sector was

very active with a record num-
ber of new issues, many in the
form of private placements.
Foreign governments, particu-
larly Commonwealth countries,
were among the heaviest
borrowers.

COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND
DEALERS BY INTERBOND SERVICES LTD. * A subsidiary of data

STREAM International

Estate fiom the Balance Sheet asat31stDecember 1978.

ASSETS

f g? 70*
*?TASS

, -Cash andDueiromBanks

;

'rPIxedjDqoosinj with Banks,and
.

'V C^iSficates'of -Deposit’ ->

-Government Bonds . .

'

. hivesteientsin Affiliated and' '

• ..-

r Assdmt^.<3ompanies >> -. -.V
'•

* Other-Securities

InfirnSjAubances andBil^X&COTBted: • ; _

Other-Debit Accounts
Fixed Assets

denis’ liabilities fgtgptters of

and Letters ofjg^arantej
^

1978 1977

ooos OOOS

135363 112 325

302775 16S 667

14968 6 557

26 059 -
-

;
r '7 22 503

34 486 S 385
2966 : :

•'

- 2 740
636 324
20 472 1 r.

’ - . -7 J6 745
6990 ; • , 1 513

1 160 203 . •

i • 779 508
'318 019 222 893

1 002 401

LIABILITIES

Demand "and Fixed Etejposhts

Time aocTFixeti'De^srts fra&n Ba
Bank Borrowings V- <<=>}

Dividends for-3978|2:1

Credit Accounts antkPjT

V\ \ \ V.\ /.'/ ,ni
y <v v>, v •% Y>\ / 7 I I

:al and.-bese^yes.^x VX.^.v' /L V
Authorised Capital, RHIy. Subscribed •

000*

Paid-Up CapitalV ’V ;w <*fc T'

476 117
491983
34 259
4 858

57 020

325 982
229 404
96 570
4 000

45 298

1064 237 701 25+

CAPITAL

r
‘.r. rO t

,**

• «i

General Reserve :

; “Profit Carried Forward^f*.^-.--,
''

> ^

^Bffli^'IxabilityferLettere of Credit*
'*''1' :

“

SO 000-

; 6 829

38475
662

40 000
4 931
32 675

648

1160203
318 019

779 508

222 893

1478 222 1002 401

(The total dividend for this year amounted to 11% against 10% in the preceding year)

* Authorised Capital in 1977 was USS 40 M.

+ USS 10 M was paid on 1st August 1978.

Caro. Telephone: 920 390 ^916 710-916 744

Telex; ARBFR 92071 -ARBERO 363 -AABEX 93600 -ARABEX 304 -ARABEX jO6.

All of these securities having been sold, this announcement appears as a matter ofrecord only.

Q
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Nippon Meat Packers. Inc.
(Nippon Ham Kabushikl Kaisha)

12,000,000 Shares of Common Stock
represented by Continental Depositary Receipts

ISSUE PRICE USS2.973 PER SHARE

Yamaichi International (Europe)
Limited

J. Henry Schroder Wagg & Co.
Limited

Credit Lyonnais Credit Suisse First Boston
Limited

Dresdner Bank
AktieageseUscb aft

Goldman Sachs International
Corp.

The Nikko Securities Co., (Europe)
Ltd.

Merrill Lynch International
& Co.

Samuel Montagu & Co.
Limited

New Japan Securities Europe
Ltd.

Abu DbabL Investment Company Alahli Bank of Kuwait (K.S.C) Algemene Bank Nederland N.Y. A.E. Ames-& Co.
Limited

Amsterdam-Rotterdam Bank N.V. Banca Commercials Italians Banca del Gottardo Banca Nazionalc del Lavoro

Banco 1

di Roma Bank Gutzwilier, Kurz, Bungener (Overseas) Bank Leu International Ltd. Bank Mees & Hope NV
Limited

Banque Bruxelles Lambert S.A. Banquo Franqaise du Commerce Esterieur Banqne de lTndochine et de Suez

Banque Nationale de Paris Banque de Neuflize, Schlumberger, Mallet Banque de Paris et des Pays-Bas

Banque Populai re Suisse S.A. Luxembourg Banque Rothschild Banque de l'Union Europeenno Banque Worms

Bayerische Vereinsbank Berliner Handels- und Frankfurter Bank

Caisse des Depdts et Consignations W. I. Carr, Sons & Co., London

Baring Brothers & Co.,
Limited

Blyth Eastman Dillon & Co. International
Limited

.

Cazenove & Co. (Overseas) Christiania Bank og Kreditkasse

Cred itansta It-Bankverein

Daiwa Europe N.V.

Credit Commercial de France

Continental Illinois
Limited

Credit Industrie! et Commercial

County Bank
Limited

Credit du Nord

Deutcbe Bank
AfctieDgesellscliaft

DG Bank Deutsche Genossenschaflsbank Dillon, Read Overseas Corporation

Dewaay & Assories International Sodete Anonyme

European Banking Company
Limited

Robert Fleming & Co. Genossenschaftliche ZentraJbank AG
Limited Vienna

Girozentrale und Bank der Osterreichischen Sparkassen Hambros Bank
Aitjcn ]schait Limited

Hill Samuel & Co. E.F. Hutton International N.V. IBJ International
Limited Limited

Japan International Bank Jardine Fleming & Company Kleinwort. Benson Kredietbank S.A. Luxembourgeoise
Limited Limited Limited

Kuhn Loeb Lehman Brothers Asia Kuwait Foreign Trading, Contracting &. Investment Co. (S.A.K.)

Antony Gibbs Holdings Ltd.

Hessische Landesbank-Girozentrale-

Interallianz Bank Zurich AG

Kuwait International Investment Co. s.a.k, Kuwait Pacific Finance Company Ltd. Lazard Freres etGe

B. Metzler seel. Sohn & Co.Loeb Rhoades, Hornblower International Man ufacturers Hanover
Limited Limited

Mitsubishi Bank (Europe) S.A. Mitsui Finance Europe Morgan Grenfell & Co. Morgan Stanley International
Limited Limited Limited

MTCB & Schroder Bank S.A. National Bank ofAbu Dhabi Nederlandsche Middenstandsbank N.V.

Nippon European Bank S.A, Nippon Kangyo Kakumam (Europe) Nomura Europe N.V. Okasan Securities Co., Ltd.
Limited

Sal. Oppenheim jr. & Cie Orion Bank Osakaya Securities Co., Ltd. Overseas Chinese Banking Corporation Ltd.
Limited

Overseas Union Bank Paine Webber Jackson & Curtis Securities Ltd. Pierson, Heldring & Pierson N.V.

Rothschild Bank AG N.M. Rothschild & Sons Salomon Brothers International Sanwa Bank (Underwriters)
I im i trol limited Limited

Sanyo Securities Co., Ltd. Schroders & Chartered Singapore-Japan Merchant Bank Skandinaviska Enskilda Banken
Liaut**! Limited

Smith Barney, Harris Upham & Co. Incorporated Sodete Generalo Sodete Generate de Banque S.A.

Strauss, Turnbull & Co. Swiss Bank Corporation (Overseas) Takugtn International (Asia)
Limited Limited

Tokai Kyowa Morgan Grenfell
limited

Vcr
AkSa

1

^itehSt
bank Vickers da Costa International Ltd. Wako Securities Company

S.G. Warburg & Co. Ltd. Wardtey Wood Gundy Yamaichi International (HK) Yamatane Securities Co., Ltd.
Lmuted Limited Limited

Trinkaus & Burkhardt

Vickers da Costa International Ltd.

Union Bank of Switzerland (Securities)
Limited

Limited

I L7
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1972 (WEEHlCES COHSTT AUTH
97.50 7-75 15/ 2/1987

1477 COPENEACEH WUttiSWX.
.

100.00 8.90 16/ 1/1962

1964 COEEBHACBH mCPHUU
99.50 5.75 12/ 2/1964

I9b4 C0PE73UCES TELIFHCKS
100.00 s.73 1/ -7/(984

1467 COfEBEMaUI TELEPBME - '

98.00 6-75 15/10/1962

1966 COPEDUGSn TELOTCKE ..

91.75 6.75 A/.4/1M6

1971 COFEEH4CES TEUPBOB
300.00 8.30 1/ 2/1966

COPEWACEH TELEPTONK 96 3/8
i

9.00 IS/. 4/196$

DEI DAHSEE PUFUSUim 94
I 8.25 13/ 7/IW2-

'

ELSAM -JUTUKD TUSHI E C 94 1/4
9.00 35/ 3/1M5

JDTLAED-FOSEI ELECTRIC 93 1/2
i W 13/ 9/1964

93 3/8 5.11 4.59
2.6} 7-51

96 6.29 8.T9
3.29 7.40

98 1/8 3-51 7.36
1.96 Z-B2

U 1/6 10.66 9.2?
6 .8* 9.97

94.1/8 2T- 59 9.69
5.21 9.99

99 1/4 3500 9.30

1-

60 9.49

98 3/4 0.76 9,49
4.00 9.63

99 5/8 5-33 *-7*

3-

00 7.6]

96 1/8 7.09 9.11
3.68 9.33

-94 1/4 5.63 9.99
3.63 10.38

94 6.73 7.15
3.72 7.91

93 3/6 8.13 7.42

4-

2J S-46

961/4 3.S5 8.39
3.24 8.63

941/2
Jl!l S:S

91 3/8 7.-9S 9.31
5.26 9,94

93 3/4 2-89 10.61

97 1/4 4.»fi 6.41
2.96 6-81

95 5-34 6-89

2-

84 7.76

97 1/2 9-65 7.54
2.13 8.07

97 1/4 7-09 7-26
3.60 7*66

98 1/4 6.93 8.64
4-12 9.03

96 3/8 6.13 9.33
3.32 9.59

94 5.36 10.41

3.77 - M» -1.64
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6.Z5 30 2- 39
101 1/4 1979 1971
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.
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91.50 7.50 If J; ;j(.'
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•8.15 6.00 :s/ic«1545 :::

1971 FRANC*! SE DES PtnOLFC I/i* ;.-i *.'1

196.00 *.00 15/ 1/1997

I9"7 -C..I-S. L
iw . do 9.00 it-*::/dec
1976 C.l.S.
99.75 . 9.25 15/ 4/:%SJ

1970 CAZ BE FRANCE
99. JO 9.00 15' 3/1963

(951 LE siuu.
100.00 9.00 15/ 5/1986

1 97* iuasnne,c: rr or z
98.00 10.25 ["/I2/|9«6

I9-3 MICELLIV
93.50 J.SO IS." 7-'l4R?

liTh SIC6ELTN
204.50 *.7i 15 •* i/lFis

l*7o KXCHULlU O'SIAS
9*.JS i-50 13/ 9/1*83

197- MICHEL !R O’SEAS
09.75 R-25 IV 9/1*98

1975 RATIONALE DE L*E32atC
9S.:5 9-25 3C/ 4/1985

1974 SATIOSALS DFS ATTO
100.00. R.:0 19/11/ IPS*'

1976 DAnSCALE BES ABT?F_'C?i5
100.00 9.00 7/ E/l* 1-*.

797? 5A7I0-AIE DF5 CKfC' T*7
99.75 9-1^ 15/ 3/1*57 *

19 Is NATICSALE 3!/ ATT-n iC.^;
260.00 9.25 9> 9/1991

1**7 NATIONALI Di? TILCOJ Cl
99-00 -6.; j ; ".I- IV-
1971 KAtlOMi'J.C DZ2 -»L»-5.:?>

100.00 7--0 l-i.-Ui! S
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*9.54 8.75 i * l*
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99.50 ".[25 !J
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IB7? S.5.C.F.
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50.

75.
75.0

sa

20
13.4

20
7.7

30

20
15.8

75

20
20-0

50

40
36.0
*0
19.5

50
50.0

40 .

20
20.0

10

30
30-0
20-

10.0

25
23.0

30
5.5

20
7.8

15
b.7

ZO
2.0

100

100

50

60

1973 KESICO.UU) STATES OP
100.00 8.75 15/12/1991

1977 HFTTCO.trtD STATES OF
100.00 9.00 1/ 5/1982

1976 HEJCICO.UID STATES OF
100.017- 9’.50 - 1/ 3/1991

1975 MS ICO. CTO STATES OF-'

1W-00 10.00 15/ S/1990

1977 BAK00- KACI0XAL OE 06SAF
99.75 9.25 1/11/1982 ’

1972 C.F.E. - KE»C0
97.50 8.00 1/ 2/1987 .

11.79 10.05 9-70 90 1-15
8.64 10.34 102 1/2 1980 PF1974

3.17 10.53 9.53

1967
96.75

KACIOBAL FlSnJCCIEM
7.M - 17 9/1983

1976 HACIOML FISASCTIAA
IDO. DO - 10.00 1/ 7/1981

1972 PRROUaS MEDCANOS
100.00 8.50 If 9/1987

1977 PETROLK* MEsaCMOS
100.00 . .

9.00
.

1/ 7/1982

•1375 PEJMiLEOS MmCJLTOS
98.00 10.2S 15/ 2/1982

197? TELEFOK-S DE-MEXICO SJL,

100.00 9.Z5 10/ 8/1984-

US’ DtfLLAa5-KETaEKLaiiDg

:

1977 AMEP
100.00 8.00 1/ 8/1987

1977 DUTCH STATE MIKES
100.00 ' 8.2S 15/ 6/1987"

1976 - DUTCH STAiE K13ES
100.00 ' 8.75 1/ 8/1 963

1975- DUTCH STATE MJKIS
100.00 9.25 15/ 9/1990

'

1977 GIST-BROCADLS D>TL
200.50 8.25 15/ 7/1985

1477 RATIONALE WTEKLAHDES D
300.00 8.00 10/ 4/ I 984

1976 HAT KEDER PISW W
99-00 8.00 IS/. 6/1988

3976 HU TOES FIR COIF ZH
99.00 8.00 15/ 6/1988

1976 TAEHOZD HQLDIK K.V.
100.00 9.00 1 5/. 2/2 98^

1967 PHILIPS 1ST FD1
98.00 6.50 30/ 6/2979

US WJLLAHS-HBT ZEAIAHD

T965 SV
-47-50

1966 HEW
96.00

1967 HEV
97-75

1977 HES
99.*6

1976 KEB
100.25

•1976 HEW
100.00

1975 HEW
99.50

ZEALASD.GPtT OF
5.75 1/ 7/19B5 S

ZEALAND, GOVT CP
6.50 15/ 3/1986 S

ZEAL6KD.G0VT OF
6.75 15/ 7/J979 S

ZEALAKO.COTT W
7.50 15/ 9/2984 S

ZEALAHD.GOn OF
8.25 1/13/1986

ZEALAKD.GOVT op
8.50 15/ 6/1983

ZEALAEU, GOVT OF
9.00 15/ 8/1980

1975 HEW ZEALA5D. GOVT OF
99.50 9-25 15/11/ ! 981

1975 WV ZEALAND, GOVT OF
99.50 9.25 15/ 8/19S2

1977 HER 7EAL4CT DE7 HS COP?
10(1. DO 7.75 15/ 5/1984

1978* SEW ZEALAND DE7 tLS COP?
99-2 5 8.125 1/ 6/1983

1978* HEW ZEALAND DEV FIN CCRP
99.00 . £.375 If 6/1965

1976 H.2. FOREST PRODUCTS
100.00

.
9-00 15/ 3/1966

1976 OFFSHORE KL4TIU CO
100.00 8.25 15/12/1965

ns [laiXAHS-gORUAY

92 3/8

;
96 5/8

97 1/2 12.00 10.10 9*.93 10152 30 2.50

99

96 3/8

90 7/4

96 7/8

99

91 3/4

56 3/4

100 3/4

95 3/4

92 3/8

92 1/8

93 3/4

98 3/8

92 1/4

92 5/8

157 5/3

9L 1/2

SI 1/2

97 1/2

92 1/2

94

98 5/8

90 7/8

92 1/8

95 7/8

9B 1/4

98 7/5

98 7/8

92.

93 3/8

100

50

150

102 1/2
!
1986 TPI777 99.50

10-96 10.41 10.36 10-65 30 7.50 20 1975
fi.Ao 10.47 102 3/4> 1985 1961 108.00

3-b7 10.73 9-83 15 1977
- 15.0 100.00

7.93 9-82 8. St 120C 1.65 ID 1964

4.46 10.87 102 1980 1976 5.0 99.00

3.51 S.47 7.62 90 .90 15
5-0

1972
J - 57 9.32 101 1/2 1979 1971 98.00
2.34 10.45 10.10

15 1971
6.0 100.00

8.51 9.96 9.26 4HT 1.25 50
50.0

1978*
200.005.13 10.66 102 1982 DPI 974

3.34 10.16 9-30
7 196*
2.8 99.00

3.13 9.44 10.17 30 6.00
a
3-7

1965
97.502.23 9.85 10L 1979 19M

5.45 10.28 6-66 30 2-38

H.a
1967
96.75102 1980 Pf 1978

10 1964
4.1 99.50

8.42 9.73 8.66 3OC 4.00
20
17.5

' 1972
99-254.42 10.20 102 1US2 1978

8.29 9.66 8.96 30 .50
7.48 9.77 100 3/4 l a82 BF197B 20 197"'

9.42 9.75 9.33 30 3.75 . 17.5 -90.00
7.32 9.98 101 1982 DP198I

6(1 1976-
1.55 10.3b .9.40 60.0 99.50

75 1977
6.15 9.93 8.9*. 11.49 60 4.00 75.0 100.00
4.38 10.52 101.1/2 1962 19BL

75 1978*
99. 3D5.19 9.69 1.64 73-0

9.29 3.2* 5181 S-PO 50 1977
6.79 2-05 1983 50-0 as.75

9.29 9.40 6.74 5-00 SO 1976 :

6-79 9-75 1993 A8.0 99-50

2.96 12.6(1 9-84 10470 20 1967 ’

2.5* 13.13 1981 6.8 97.50

.33 14.26 6.67 14.26 90C 5.50 50 1977 :

100 1979 197Z- W
W-M
1977 :

50-0 99. 50

6.74 7.37 6-31 30 l.IZ £0 1976
:

3.34 8.53 101 1/2 1979 I960 99.50

7-04 7.76 7.03 30 .63 so' 1978* ;

3.57 8.66 10I 1/2 1979 1969 50.0 99.00

.38 10.76 6.96 30 2.00 50 1976 1

10

0

1979 1969 50.0 100-50

5.55 9-90 8.42 10.30 30 40 1975 i

IOO 1983 40-0 100.00

7.76- 9.73 e-96 30 1.00 6 1967 :

101. J981 PFI977 1-6 94-50

4.29 9.69 8.S7 22 1978* :

200.00

1.46 :L0.26 9.16 15 196* 1

5.6 98.81

i* 1965 l

2.71 9-70 9.36 6-6 98.75

15 1971 4

3.46 9.61 9.36 19.03 30 1.60 ll.B - -98.50

3.18 9.66 1M 1980 DF1976 SO 1977. i

3975 WMSAT.E3HGBW OF
99-75 8.875 15/ 7/1980

1975 KOSLAT.mCDCM 0?
100.00 9.00 1/ 9/198Q
1979* JSWWAS.IOaCDM UP

9-76 15/ 1/19B6

AHDAL OG 5UXXDAL
'

9-50 J/ll/1960

AHDAL OC SUirapAE

8.50 13/9/1992.
RE8CEK.CIT7 OP

5.30 16/10/1984

BEBCETT.CITT -OF
• 8.00 It 4/1987

B0RBECAAI3
8.75 3/ 2/1936

ERSPOHTTTSAES
V-00 15/ 9/19S6

RSATOAGET OPPLAKPSKUPT
i-75 IS/ 3/1984

5SAFTLACEZ OFPL&EDSEEArT
6.25 1/12/1913

UEAPTLACET OPPLANDSERAFT
6.M 1/ 6/19U S

KC*CES KHauSALBAEK
5.75 15/ 1/1984

BORGES BWCBSALBAKK

.

7.50 1/ 2/1997
*

HORSES roaKGSALBATK.
7.50 15/12/1990.

ecfits fmarsAuiisK
8.50 16/12/1991

X03CES FXQ1KQSAL8A5X
5.50 15/ -3/1992

9-125' 1/ 4/19W S

15/. 3/1989

5-71 9.76 8'-62
3.73 1Q.45

4.25 10.09 8.70
3.75 10.34

93 6.25 9-41
5.55 10.07

94 3/3 7-04 9.73 9.34

92 6.79 9-91 8.97

101

1O.60
TOO

101

103

30 1.25
1981 DP 19 78

30 10.00
1982 1982

30 1.50
1982 DPI 982

60 1.30
1480 7FL9SO

]
1951

396* NORWAY. USGTKM OF
98.25 5.50 13/ 5/1984

1965 SOUiAY.kUBGDdK OP.

98.0O 5.50 1/ 4/1985 S

1977 1I0RBAY.1CIXGDCK OP
100.15 7.25 15/ 5/1982

1977 NORWAY, KIXGDOM CF
100.00 7.375 If 2/1992 S

197? KWK1TJCIKGMM OP
99.65 7-50 15/ 6/1982 S

1976 soiWAy.nscDm of f
100.00 .

7-75 .1/11/1981

197B* XORMAT, KnXaDOM OF
99.50 7.875 1/ 5/1963

1978 SOBKAY.KTVGDDM OF
99-63 8.125 15/ 1/19SJ S

2976 HJSHAT.EECTCH OF
100.00 8.25 15/ 3/1981 S

1976 SOHHAT.KISCDCK OF
100.00 8.25 15/ 7/19SL S

1978* raft'AY, KI5GDCM C?
400.00 8.25 1/ i/1983

1976 BORKAY.ICtSia'S' CF
100.90 8.50 15/ 2/1991

1979* SOKRAT.ESGDCr Or
99 -r.o s.7f :/ : :«>;

HJJ !XSK.\T.CL5'2>« 0? -

100.00 S.E5. 25/2 1/1950

92 3/8

92 J/S

92 1/2

93 7/8

93 3/4

94

92 7/8

94 5/6

97

90C 2.10
I960 1973

*0 2.05

5.20 7.M 5-95
2.86 8.S2 100

6.04 7.13 6.04
3-30 8.35 100 1/2 1979 1971

3.21 10.07 7-84

2.93 10.07 8.01

3.29 9-99 8.16

2.67 10.40 8.24

4.17 10.01 B.iS

3.88 10.06 8.77

2.04 10.15 8.69

96 S/S- 2.38 10.11 8.72

94 1/2 4.09 9.94 S.7J

97 1/S 1.94 10-18 8. 75

96 J/2 -34 9.90 9-27

,s;-r;5 is.ia 9.2s

50.0

20
13-2

*0
36-4
r 15
6.0

15
7.0

25
12.5

12
5.0

10
5.1

25

30

75
23.8

15
1.2,

20
8.0

20
3-0

20
IS.

8'

S5

'25 1

99.00

1970
100.00

1976
100.50

1964
98.25

1965
93.50

IMS
97.75

1970
99-50

1964
99.50

5CRPIP*
3.50

EORFIPE
6.25 1/ 4/1986

morse; mo-iOmig.
6.875 15/10/1982 E

NOB'S" H7D30
7.875 1/12/1982

L’oas: HTD20
6.50 II 3/1991

S08SC HYDRO
9.09

. 15/ 9/1991

NORSK HYDRO
9.25 15/ 1/199*

NORSK HYDRO
9-50 If 2/1936

HOPEE EYUEQ
9-75 If 6/1985

SOBXHEPM PAPER HILLS
6.75 If 9/1982 S

SOIUEOUX TSPCSTRY DP. P
8.75 30/ 6/1985

Oslo,cm op
5.50 15/ 9/19B4 S

OSLO. CITY or
5.75 1/ 6/1985 S

osLo.cm: op
8.25 1/ 3/1986

OSLO, CITY CF
. 8.75 ‘ 1/11/1997 S

oslo

.

cm op
9.00 1/ 5/1985

OSLO,CITY 0?
9.00 1/ 3/1 98S

ROLEAL-SVLDAL
5-75 10/11/1984 S

SDUKL-SCWA

L

6.25 26/10/1985 S

SEHA-XVT5A
5.75 20/ 1/1935 S

3m-EVTN4
9.00 15/ 2/1985 S

TTSStFALOESE
6.00 25/- 3/1984

US LOLLIES-?AHAHA.

1977 PANAMA.REPUBLIC OP L
100.00 9.25 1/12/1982 S

1978* PANAMA .REPUBLIC OF T.

100-00 9-50 15/ 3/1987

ns poilaPS-wci m.g.

1977 3CDGAIKVULE COPPER PI*
100.00 8.75 1/ 3/1984

US DOLLAES-PHTLIPPIRIS

98 M . 1-38 lo.tt 9.-M-

93 1/8 1.51 10.82 9.17

4.88 9.98

98 1/4 1.67 10.62

100 9.99

9.67

87 1/2 13-55 10-23
9.05 10.71

7.1S
8.19

9.71

92 1/2 5.63
3.28

. 1011/2 1985

5.95
IOO

97 7/8

96 3/8

95 1/4

9D 3/4-

90 7/8

95 7/8

94 7/8

89

6-93
4.30

8.09 8.37
4.09 8.63

9-48
9-83

7.55 9.80

3-

63 10-13

5.04 8.03
2.54 1D.07

6.76
3.76

3.ZS 8-11

,

1,75 9.29

4-

88. 7-02
2,99 7.73

7.93 9.54'

5-

58 10.18'

8.17
101

9-03
.101

9645 11.02

8.04
9.16

6.34

£;88

6.89

6.96

8.43

101 1/2

100 1/2

101

-90C
1979

30G
1980

30
1980

30
1982

45C

.

1980-

4SC
1979

1-50
1983

1970.

1.00
1973

1-00
1973

2.00
1919

.47
1970

.53
1971

IOO

86 5/8 11.79 9.42

.
8.18 9.96

92 5/8 12.80 9.51
7.30 9.97.

9L 3/4 13-lt 9.62
7-71 10.09

94 5/8 19-09 9S99
12.09 10-14

9t 1/2 10-04 9-87
7.64 10.16

9.70
9.86

3.63 7.65
2.17 8.04

3.76 10.19

97 3/A

98

93

7.09
4.80

30 1-00
100 3/4 1978 1967

I80C .74
1980 1969

30 .50
102 1930 DP1975

30 *50
101 3/4 I960 DP1973

10.32 90C' 5:00
102 1/2 1985 3980

10.42 9<XT 6125
102 1/2 1986 1991

10.32 10 S.OO
102 1/2 1990 SF1984

9-29 49 2.00
101 1/2 1982 DP 1980

9.46 AS' 2.00
IDT 1/4 1981 DF197S

7-14 90Y 1-45

10L 1/2 1979 1971

8.47

8.66

'9. 18

9.26

9.88

98 3/4

99 3/4

97 1/4 3.51
1.94

7.80
8.49

93 5/8 6.33 10.14

93 1/B

93'3/e

SB 3/B

91 1/6

9B 5/8

98 1/4

93 5/8

93 1/6

91 1/4

98 3/4

94 1/4

7.14
8.24

3.20
8.25

5.55
3.06

6.25
3.27

7.00 8.57
3-81 8-78

18.67 10.03
11.74 10.30

6.17
3.44

9.00
4.55

5.70
3.20

6.66
3.66

5.89
3.96

3.96
3.56

5.Q7
2.74

9-19
9.49

9.29
9. SI

7.49
8.60

7.72
8.63

7.76
8. 85

9.19
9.64

7.40
6.45

7.D& ' 9DY
.- -101 1/2 1979

9.35 36c
IDO 3/4 1982

5-

99 - 30
100 1/2 1919

6-

25 .
M

101 1/4 1979

8.39 30
102 1979

9.83 10.52 30
101 1/4 1989

9.13 .
»

102 1/2 1979

9.16 10.00 30
10L 2982

90T
100 1979

90E
100 1/2 1979

90Y
IDO 1980.

JOY
1930

90C
1/2 1980

6-50

£.82

6.40

9.32

6.57

102

IOO

94 3/8 3.67 11.46 10.04

94 1/2 8.04 10.34 10.05

I-00
K-1978

60 2.00
101 1/2 1983 FFI979

92 3/4 5.17 10.63
4.4L 10.90

9.43 30 ' 1-20
100 1/2 19B1 DF1978

1965 TmippzKES.upimLrc of 95 1/4
95.50 6.5Q 15/ 1/1980 S

TS DOLLARS-KIRTUCAL

*88 12.72 6.94
.63 13.23 100

1961 PORTUGAL .REPUBLIC OF
97.50 5.73

,
U 6/193* S

1965 'POHJTKAL, REPUBLIC OF
97.50 5.75 1/ 2/1985 S

OS' DOUARF-3IHCAPORS

1 972 SINGAPORE,GOVERNMENT 0?
100.00 7..7S 1/11/1987

1977 KEPPEL SHIPYARD
..99.50 8.625 1S/1A/I984.

1976 KEPPEL SHIPYARD
99.61 9.00 15/ 8/1983

90 5/8

89 3/4

3.25
2.7S

S.93
3-41

8.12
9.94

B.ll
9.5S

6.45

£.51

100

30
1979

90C
197V

.60
1965

1.33
1970

96 1/8 8.67, *.39 8.06
4.94 8.74

9*7/8 S-63 9.M 9-09

97' 1/3 4.46 9.80 9-27

12
12-0

12
10.5

10
6.4

25
19-0

25
20.0

25

50
47-0

28
20.8

20
12.5

15
13-0

25

30
30.0

25

20
16.9

20
16.0

15
14.0

33
11.8

50

100
96-0

13.00 9-82 9-39 £5 2-00 100
9.34 10.12 lift 1982 BFI9B2

12.55 9-82 9.56
102

45 2.50
1981 PP1976

100
100.0

14.88 9.92 9.15 ' 45 2.00
10.88 10.0* 101 1/4 1982 DPI 983 125

125.0
4.93 9.79 9.62 u5 2.00
5-29 9.82 10Z 1961 DPI 980

25.

6.25 9.79 9.7/
'

45 2.00 25.0
4.63 9-BL 102 I960 DPI 979 js‘

1968

.94

. .1969
- .93
1970

1-35
DP1975

3-30
Dr198 3

1.60
DPI 972

3.60
DP1978

1.00
. 1970

1.00
1971

1.81
1971

.80
1971

•13
1970

3.3

30
24.0

20
10.7

*lo
15
5.4

20
20.0

15
3.0

40

40
38.0

30
30.0

IS
8.1

15
10.0

30

20
16.3

15
-2.5

SO
50.0

20
9.6

35

30
30.0

.
30

100-3/4 1979
1.33
1971 30

19J2

60 1.40

35
31.5

35102 I960 1976

30 2.00
IOX 1981 PF1978 25

101
30 1.00

I960 PP1977 50

08 DOLLARS- STXCAPOHE (COHTIEUED)

- 1975 KEITEL SHXFTUB7 .

100.00 9-50 1/ 7/1982

1476 Bffi SINGAPORE ' D
99.50 0-30 13/11/1983

1971 SINGAPORE BEVT HANK
100.00 B.30 15/ 1/1982

03 DOLLARS*SOUTH AFRICA.

1972
98.00

1972
99.30

1976
98.00

3472
97.00

1947
94.30

1971
98-00

1934
98.30

1975
100.00

1975
99.

»

1975
98.50

SOUTH AFRICA.REPUBLIC OF
7.75 13/12/1487

SOUTH AFRICA.REPUBLIC"Of
8.00 1/ 2/1987

BOOTH AFRICA.REPUBLIC DF
9.75 15/ 2/1981

UGLO*AMERICAS! COIF
7.50 1/ 3/1487

I>E BEERS CONS MIKES
6.50

CSO0H
1/ 6/1982

J/ll/lWO8.50

ESGCM
'

9.25

esem -

10.00

SSOOH
10.25

iscoa-
10.00

US WLLARS-SFAT?

If 3/1969

20/ 6/1980

15/10/1983

3/ 9/1980

97 1/4

80 1/4

82 3A

97

83 1/3

95

90 3/8

90 3/4

97 5/8

L 991/9

1967 AUIWT5TAS
99.30 7.00 If 7/1967

1672 l.H.1. (SPAIN?
100.00 8.DO 1/10/19B7

1972 FETROtBR
99.50 7.75 4/ 1/198C
1971 SETBD50R
99.30 8.50 30/12/1986

1976 RENTS
99.00 . 9-25 3/12/1983

US DOUARE-SWEDEN

1977 SWEDEN,KIlfCDOK OF
99.00 7.30 15/ 6/1982

197? SVEDEN.KIBGnK Of
99.73 8.25 15/ 6/1987

1977 SUEDEH, KINGDOM OF
99.23 8.50 13/11/1987 8

1977 SWEDEN. R3SGD0K OF
.99-75 9. DO 15/11/1997 5

1478* SWEDEN, ZXKGDCN OF
99-00 4.25 If 6/1998 S

1978*
100-00

KH
97.00

1971
38.00

1970
98.75

1965
99-25

1967
99.75

'1977
99-50

1965
99:00

1977
100.00

1976
100.50

1977
99.30

.3976-
99'.00

1976
100.00

1977
99-50

1967
97.30

1971
100.00

1975
100.00

AAA ACT030LAG
9.25 15/ 6/1988

48 EA
6.00 15/ 6/1980

ASIA
8.50 1/ 3/1986

ATLAS COFCO
9.50 1/ S/1965

ERIKBERGS
6.00 1/21/I9SB

HUESBERGS
6-75 15/ 3/1982

ESSELTE
6.50 15/ 2/1984

G0ZATC8KSH
6.00

G0XAVCRJEN
7.625

G0IAVERXEH
8.00

jfOTATERKFH
8.123

G0ZAVXRKE9
8.23

GfllAYLRKES
8.23

GOTHENBURG,
8.75

GRANGES
6.75

GRASCES
8.50

CRAKES
9.75

1975 GRAXC8S
98.00 - 9.75

1/12/1980

15/ 9/1982

15/ 1/1982

15/ 9/1987

1/10/1983

15/ 1/1985

cm of
13/12/1987

16/10/1987

15/ 2/1985

13/12/1980

1/ 5/19B5

1965
99.25

1976
100.00

1966
97-25

1676
100.00

1911
100.50

1970
99.50

1976
100.00

1916
100.00

1916
100.00

1977
99.23

BKKDMS
'

6.00 1/ 9/19S0

KUCKUHS
8.00 15/11/1983

L.M- ERICSSON
•'

6.30 . 13/ 3/19M
L.H. ERICSSON

8.50 15/ 9/1983

L-K. tMCBEOC
8.50 15/ C/1989

L.U- tRlCSSO# ,

9.25 1/12/19 85

L.8. ERICSSON
'

9-25 15/ 9/1991

MD DCH DCMSJO
9.00 15/10/1936

•» OCB HHSJO
9.50 15/ 2/1983

SAAB-SCANIA
B.50 13/ 3/1989

92 3/4

95 3/4

90 3/4

94 1/8

98 1/8

93 1/4

91 7/8

92 3/4

94 1/4

95 7/8

95 1/S

98 S/8

95 1/4

92 3/4

95

7 93 3/8

St 3/8

98 1/2

99 1/2

9ff 1/8

95

99 1/4

94 5/8

91 S/H

99 1/4

96 3/4

8B 1/4

92 1/2

90- 1/4

l 3,34 9,51 3-51 30 3-00
1.64 9>5/ in 1979 1979

! 4.71 9.43 8.61 1.50
3.28 9W9 1178

i 2.88 9-62 8.74 30 1.20
2.32 9-90- 10L 1979 1976

i 8.19 11.41 9.66 60 1.00
6-90 13-12 10! 1960 1973

I 7.6] 11-42 9.67 20 2.00
4.83 13.02 102 2960 1975

3.96 11-53 10.05 3.00
FF1977

i 8.00 10-75 . 9.02 90 1.30

5.36 11-95 102 1/2 1979 1977

3.25 8.30 6.84 60C 5.20
1.75 9-7* 100 1/2l 1979 1973

1 7,76 10-35 9.41 HOC 1.50
4.40 11-39 102 1979 1974

10.00 10.81 10.19 11.05 30 •SO
5.93 11.49 101 1/2 1984 DPI 975

1.31 11-96 10.24

4.63 10-44 10-34 10.59 '30 4.50
3.13 10.56 IDO 1981 DP1979

. 1.52 11.79 10.26

8.34 8-22 7.55 60 1-88
*.34 9.07 103 1979 1973

6.59 8.71 8.36 30 1.00
5.03 9-06 101 1/2 1980 PF1U5

8.85 9-32 8.56 90T 1.00
5.41 10-05 101 1/2: 1982 1979

7.8* 9.59 9.03 1P5C -W>
4.81 10-07 102 1980 1972

4.76 9.74 9.43 30 2.50
101 1960 PP1977

3.29 9.- 9 7 8-04

8.29 9.7! 8.98 45 4.00
6.79 9.94 ' 101 1/2 1983 1978

6.71 9-99 9.37 10.10 30
IDO 1966

16.71 10. OB 9.93 10-54 30 £.70
11.68 10.30 103.22 1969 DPI 963

19.25 10.14 10.03 10.49 30 S.*0
12.20 10.29 103.04 1990 DF19R4

9.29 10.22 9. 81 30 1.00
6.33 10.52 1D1 1/2 1981 DPI979

1.29 9.66 6.36 9BT 1.59
81 11-87 100 1/2 1979 1969

7.DO 9.4B 8.94 6SC 2. DO
4.25 9,97 100 3/4 1980 1974

6.62 9.77 9-63 10.67 30 1.00
3-95 9.93 100 1/4 1980 DPI971

1.67 9.15 £.30 30 3.50
1.17 10.50 100 1979 1971

3-04 8.63 7-06 30 1.35
1.5* 9.99 100 1979 DF1969

4.4$ 10.23 9.09 *5 3-00
3.26 10.99 101 1/2 19B1 1910'

1.76 8.6B 6.27 30 1.50
1.26. 9-76 100 1979 1971

3.55 10,13 8.2!

2.B3 10.07 8-42

8.55 9-75 8.95 45 7.00
6.49 10.12 101 1962 1978

4.39 10.10 8.84 30
101 1/2 1980

S.88 9.68 S-80 11.20 60 6.00
3.88 10.27 lot 1982 1931

6.79 9.BL 9-32 10.29 30C 1.88
100 3/4 1984 PFI978

0.63 9.71 8.18 307 .10
4.63 11.55 102 1979 1970

9.96 4.90 9-30 30C 1.00
5. *6 ID.oS 204 1981 1973

1.79 10.66 9.90 45

101 1979

6.17 9.85 9.80 4 SC 1.73
4.55 V.B9 102 1960 DP1976

1*31 8.81 6.24 30 1.25
1.01 10.22 100 1979 1969

4.71 9.34 8.42 45 10.00
2.71 10-17 101 1/2 1980 1979

7.D4 7.51 6.9* 9 or 1.20
3-54 8.23 101 1/2 1980 1969

4.55 10.00 8.98 4SC
101 I960

10.11 9.84 9.28 45C 2.03
7.13 10.20 101 1/2 1982 DPl‘80

6.76
4.30

I2.5S
10.69

7.63

9.39
9.47

9.69
9.7*

11.36

11*98

9.32

9*56

10.20

10.273.96

10.04 10.09 9.42

9-82
100 1/4

10.23
101 1/2

101 1/2

iao 1/2

iox 1/2

45C 2.25
1980 1971

*5C 1.10
.1984 BP1977

60 1.75
1981 PF1977

60 1.00
I960 PF1977

30C 2.50
1983 m9>8

IpP:
,
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ofAustrianEurobonds

ISSUE \

SINKING
FUND

(STARTING!

mom
COUPON
DATES REPAYMENT BID ASKED BUS

D-MARK BONDS
.

Brenner Autobahn 1968 (G)-
6% Donaukraftwerke 19$9 (G> :...

6i5& Donaukraftwerke 1973 (G) .......

7% Girozentrale Wien 1976
7i% Girozentrale Wien 1976

IAKW 1975 (G) ::

BJ% Kdag 1973 fS) 1

S}% Oester. Draukraftwerke 1975 (G)
7% Oester; Elektrizateswirt 1967 (G)
7% Rep. Oesterreich 1968
6S% Rep. Oesterreich 1969 1
9% Rep. Oesterreich 1975
SJ% Rep. Oesterreich 1975
7S% Rep: Oesterreich 1976
6J9o Rep. Oesterreich 1977 :

6i?g Tauemkraftwerke 196S fG)
7% Tauemkraftwerke 1968 fG)
9^% Tauernautobahn 1974 (G)
S*% Voest 1973 :

81% Voest 1975 7.

61% Voest 1977
7% Wien 1968
8J% Wien 1975

U.S.S BONDS
. 6% Rep. Austria 1964 ;

6f% Rep. Austria 1967 ;

83% Rep. Austria 1976 :

6s% Aust Electricity 1986 (G)
.63% Aust Electricity 1967 fG)
53% Alpine. Montan 1965 fG) —
8J% -Tauemautobahn 1977 (G)
63% Transalpine Fin.

;
H3dg. 1966

63% Transalpine Fin. Hldg. 1966
6|% Transalpine Fin. Hldg. 1967
63% Transalpine Fin. Hldg. 1967
7^% Trans-Austria Gasline 1973 .....

AUSTRIA SCHILLING BONDS
.9*% KontroUbank 1974 (G)

DOMESTIC ISSUES
8% Investitionsaiilethe 1973/B
8% InrestltlonsanleLhe 1973/U/B. '.

8% Investitionsanleihe . 1974/B
:8i% Investitionsanleihe 1974/n/B :

83% Investitionsanleihe 1975/n/B
8*% Investitionsanleihe 1975/S/H 7....

Si% Investitionsanleihe 1975/in/B
81%; Investitionsanleihe 1975/S/in/IV ......

84% Investitionsanleihe 1975/V/B ....

84% Investitionsanleihe 1976/S
8% Investitionsanleihe 1977/S/nT/B
8% Investitionsanleihe 1977/H/B ...

8%' Investitionsanleihe 1977/m/B
8% Wasserwirtschaftsfondsanl 1977/HI ...

8%% Energjeanleihe 1975/HB TJ.S

84% Wiener Stadtanleihe 1975/B
S% -Wiener Stadtanleihe 1977/A -
8% Wiener Stadtanleihe 1977/B
S% Korop. Investitionsbank Anl. 1976
8% Inter-Am. Entwickltmgsbk. AnL 1976 ...

8%. Tag Frnco Aaleihe 1976
,'S%r Sparkassenanleihe 1975/TlfB
8% Sparkassenanleihe 1977/S/B

12-tS
15-1.8
IB
1.11
1.11
1.5

L5
1.3

1.2-

L8

1.4-

1:10

1.4-

1.10
1^
1.5

2.5
1.4

1^-L9
1 .2

-

1.8

L7
1J0
1.6

1.6
1.6-1J2
L8

11.1-

31.7
15.3-15.9

15R

1.1-

1.7

L4-1.10
15.6
15B
300
31.7
3L1
30.4
15.1

14.8

155
3.7

.

1.4
22.10
1L6--
25.7
28.10

27.12ms
205
2.6
15.9

20.12
3.6

29.10
29.4

10S
10.5
20.10
17.12

19.11
2L10
26.7

1.8.74-

83
15.65-84

15.73-

87
1.1151
1.11.83
X5.8035
1.5.79-88

1.3.81-

85

1.2.73-

87

1.4.73-

82

1.4.75-

83
15.83

L5.7&S7
2.5.83-86
l.i83«5
1.9.74^3

15.74-

83
1.751

110.79-88

1.6.81-

85
L6.S4-8&

1.6.74-

83
1.8.79*1

31.1.71-

84

15.3.72-

82
15.8.78410

17.7086

1.10.71-

82

15.6.72-

85
15.3.83-87

31.10.7085
31.7.7085
3117382
30.4.74-83
15.1.77-88,

14.8.79

155.77-81 (101)
3.7.76-31 (102)

1.4.76-

82 (104.50)
22.10.75-82

11.6.76-

84 (103)

25.7.76-

85 (103)

28.10.76-

84 (103)

127.12.79-

85 (10350)

12.12.79-

85 (103^0)
205.81-88 (104).

2.6.82-

87
15 .9.82,86 .-

20.12.82-86

3.6.82-

88

159.10.79-

85 (103.50)
20.4.76-83
10J5.7&42
105.78-92

20-1050-86
17.12.81-86

19.1LS1-86 :

21.10.77-

83 (101)
26.75083

L8.73

1.12.77

15.78

1.4.72
LL74

15.77
1583
2.1.S2
1.9.73

1.6.78

-lZ73

3.1.70
155.71
15.8.77
1.7.69

1J0.70
15.6.71
15.352
IL10.69
13.7.69
31172
30.4.73
15176

loot
100
100»
103J
104i
1054

100i
I05i
1014 .

1013
1014
106 f
1053
104*
104
1004
104J
101*
102!
101
102

107J
1044

100i

101}
102
104*
101J
103}
104}
103}
1051
105$
105*
102
102}
102;

102
10S
101

102
102
102
1013
1013
103
1013

101}

102}
102}
105}
102}
104
105
104*

106}
106}
106*
103
103
103
103
106}
102 }

102}
102 }
102 }

102 }
102}
103}
102 }

6.69%
5.98%
6.70%
6.82%
651%
858%
6 .68%
855%
6.89%
6.92%
658%
8.42%
8 .01%
7.40%
6.58%
6.42%
655%
8.79%
8 .11%
8J.3%
6.72%
6 .8

8

%
758%

9.42%

7^4%
855%
7.84%

6.62%

6.63%
5.92%
6.03%
7.59%
6.60%
7.49%
6.83%
6.69%
6.07%
6.97%
7.48%
6.90%
652%
658%
6.44%
5.73%
7.79%
7.58%
6 .68%
6.58%
757%

658%
7.60%
9.36%
7.01%
7.37%
757%
9.51%
7.61%
7.70%
752%
754%
LQ.09%

7-80%

754%
7.81%
756%
7.82%
852%
759%
8.07%
7.77%
7.82%
7.89%
7.49%
7.47%
7.47%
7.76%
7.81%
7.76%
7.63%
7.49%
7.50%
7.64%
7.64%
7.87%
7.43%

(R)’ Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according
to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local Government Guarantee. Yield calcula-

tions are based on the. middle price.

On international capita] markefs Austria ranks as UipfeA. For knowledgeable investors.
Anstrian securities areparticukujy safe and attractive investments.

Austrian issuing bouses may be considered models wherepHpM and it acts as a depository bank for investment funds. Leadinz
market support is concerned. One more reason for many g M l y J orxo^nanagir^almostalldomestic issues and having
awestora to buyAustriantends. GirozentialeVienna is underwritten morethan 220 issueson the Enro-Capital-

- ;
Austria’s seamd bluest bank. Issuing as it does ifsown ^ " r Market in 1977 alone, Girozentrale Vienna is one ofthe

securities u looks after foreign companies on ine Vienna Boise leading Austrian institutions handling securities.

GirozentFaleVienna
.

MarketMaker in Austrian Eurobonds
ManatgSoecrifeT^t<Deo«rtmcnt KiriVQMACKA.Tct.:72$*&1Q.TdeL:VSWS • Dtant*

M

w..^ EurobondDeakY.'HirtifriHJLTULTd -719471?

cuia-^y

J
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15 1971 SUBfXK
“““

97 S/8 7-44 9J7 943- \4K -75
17.0 98.50 9-00 U 8/1948 S 4.73 9J7 IK 1981 1973
30 M76 MSWUC T.J3 9.79 9J4 ' 45 1-50
27.0 100.50 9.50 15/ A/1986 3.01 9J9 102 - 1981 1977

ID 1972 *63 30 1.00
26.0 100.25 7-50 15/12/1990 7.8S 1*01 100 3/B 1990 BH975

ID 1973 9.6S 9-59 9*10 70 1.00
27.5 99.75 *625 15/10/1988 7.23 9-81 100 3/8 1979 971975

AO 1976 94 12.76 9J3 9-57 SO I.SO
37.0 100.00 9.CO 1/12/1991 8-14 10.

U

102 - 1982

30 1977 7JS 9.68 8-79 30 ua
28.5 100.50 8.00 15/ 1/1987 5.84 I*! I 101 1982,071978

20 1976 srasA srksauru. 86 3/8 7.79 12.30 IIJO 45 3.00

2D.D 99.50 9.50 15/12/1986 a.M 13.18 1981

20 1976 niHMnn, tutt • 95 5/8 *51 *'*7 9,15 ' U.

M

fOC 3-30
20-0 99.50 8.75 1/ 9/198? 2.61 10-72 Ml 1981

30 1977 SPAIUSKEBAS bast 94 3.88 9-78 MI 10*93 TOC 3.0*
27.5 100.00 8.75 15/ 1/U8S 4.95 1*35 1983 1979

AO 1977 SEWSHOEEAC 93 3/4 *93 10,32 *27
IDO.50 7.75 1/ 2/198=

*

30 1975 STAXSPDKEXAG .98 1.53 10.63 5.(4

99.00 9.25 15/ 9/1980
*

lflift

50 93 1/8 13.96 10.06 9.76 10JO 30 3-00

50.0 100.00 *.(TS JS/ 2/1992 S 8.46 10-36 102.05 1987BfZ9*3

30 1976 SniSb BAHBELSDAiXSR 98 1/8 7-W 9.63 9.53 90C 1.00
24.5 99.00 9.25 1/ 3/1980 A.9J 9-75

23 5UGD1SR EXFOKT CUSIT P 96 4.63 9.14 8-37 30C 1.80
17.8 100. DO 7 >S7S 15/10/1981 5 2.3S 10-06 tor : 1980 1977

23 1975 SWEDISH EXWHT CEDIT 100 1/4 3. LI 6.89 8,98 3D 3.50

14J W.QO 9.00 IS/ 4/1982 1.68 8.84 100 1/2 1979 X976

SVEDIEP ffiVEETMEST BAKE 90 8J8 9.19 8.33 4SC JO
12.0 100.00 7.50 15/ 1/1988 5-59 9.92 101 1981 1974

AWEDCAR agESDEBT BASE 97 3/8 6.67 a. 17 7-96 45C 30
12.0 M.W 7.75 1/11/1987 5.38 8.37 101 1980 1973 -

7.35 9.W 9.62 60 2.0a
15.0 100.00 9.25 15/ 9/1936 5.35 10.21 101 Z/2 1381. 1981

T 95 4.76 9.27 8.32 - :30C 2.30
??! 200.00 7i75 1/22/7983 5 2.51 2*30. 101 198ft 1977

91 1/8 5.55 9JS 8-30 3ft 2.5ft

23-0 IM.00 7.75 IV 9/1984 4.4« 10.31 101 - ‘1531 1980-

8.51 9-53 8.77 60' UO
22.6- 100-50 8>0>1 V 9/1987 5.67 10*09 101 1/2 I960 DP1977

9D 1/8 8.00 9-84 8.88 60' 1.73
100.00 8.00 1/ 3/1987 101 1/2 1982 FT19TB

98 1/S 6.00 9.93 *68 60 1.23
•99.50 9,50 1/ 3/19S5 101 I/Z 1980 RF1976

OS DOtlABS'-SWEZnUKD

si 19:1 AUHiasse est ‘ » mj)i
17. S 100.00 7.00 !/ 7/HU
75 1977 FUT tTX asp 93 1/8

1Q0.V *.00 1/ a/1982

35 H72 swxss ALiamnni just lq> as i/s
31.3 90.30 9.00 1/ 7/1987

Its DOUAaS-VSSOE&A

2.34 8.50 7.23 ‘ 3.83
1.34 *33 X01 1979 1976

3.42 10.43 8.39
' " 30C

. 100 1/2 1981

8.34 8.84. 8.41 30 3-30
4.34 9.40 102 1981 1978

11
:.o

100

100

30
50-0

13
11.2

130
130.0

30
SO.O

:o
it.o

:o
»S.|

30
34.0

SO
50.0

23
25.0

SO

100

1

43
3L.0

50
50.0

30

IS

34

<0

1985 lfBXeZQELUUFtBXJC OF
99.00 6.25 15/ 4/1980 :

1477 VESm£U.UPBILte'or
49.89 7.875 15/ 6/1982 !

.1977 TCSB2tnX4,UF0U.IC OF .

99.50 8.00 15/ 2/1984

1977 TESEZVtL&tUFOBZJC OF
99.75 8.125 15/10/1984 !

1977
‘ vnxa&L4.i£rcnxc OF

'

99.50 8.73 15/10/1992

1972 VUGZU&Li. TEL
100.00 8.23 15/12/1987 !

OS DOLL4BS-OTD Rli SaXK

95 1.11 17.37 6.69 30 .SO
.75 13.90 100 3/8 1979 OK966-

93 i/4 3.29 10.40 8.58

91 1/4 4.96 10.34 8477 3D
1981.

91 5/8 5.63 10.38 9*06 , 10.72 30
100 1983

91 1/8 13-63 10.20 9.83 HI-75 ' 10 5.00
9.13 10.33 101*91 1987 DP19ta.

92 3/4 8.79 9.70 9*09
5.74 10.18 101

30 .35
1580 DM973

1®7B* MTU) CEWDCBl 95 1/4 6.17 9*75 9.12 9.93 30
100.00 8.50 1/ 3/1985 S 100 . 1984

1978* USITED OaZOI 54
99.00 6.975 U 5/1993 S

1973 AIRLEASE 1ST TUI .

100.00 8.75 1/IQ/198S

1971' AULEAEr 1ST FIB
108.00 9.00 1/ 8/1986

1977 ISULAiS OIL (a)
100.50 7.50 1/ 5/1982

1972 B.l-C.C. FIK
99.50 7.75 If 2/1987

1971 BAUXATS BASK 1ST
100.00 8.25 1/13/1986

1976 BAKCLAX3 BASK 1ST
100.00 9.125 1/ 4/1985

1976 BARCUT3 BASK 1ST
100.00 9.125 15/ 4/1987

1973 BARCUSS BASK 1ST
100.00 9.23 1/ 7/1982

1977 BAKLA7S 0 SEAS ISTTST 50 3/8
100.00 8.50 15/ 9/1912

1967 BOCBAK C7T > 90 '

1 00.00 6.25 3!/ 7/1481 5

1971 EEEOUN 1ST 93 5/8
100.00 8.25 1/ 2/1986

1977 BOBAm as? 93 1/2
100.00 9.25 13/ 3/1992

1976 KBIATE& anr .99
100.00 9.75 15/ 7/1986

1973 BU5T0t.CU? 6 C0CSTT Or 99 1/2
100.00 8.25 IS/ 4/1979

1974 BUET0L,C?T? 4 COCUT QF 98 3/4
100.00 8.875 1/ 3/1980 S .

1978 vans* CBS 93 IfA
100.00 9.00. 1/ 2/1961

14.17 9.89 9.66 .10.26 30 16.70
10.16 10.06 101.82 198$ DF1985

94 7/e 9.59 9.sr 9;22 .

5.09 10.08 102

92.- 7-42 9.37 «UI
3-92' 9.63 .102

95 7/8 '3.17- 9103 7.82
1.67 10.33 102

90 3/8 7.93 *51 ’ 8.38
4.68 10.46 101

95 1/4 7.76 9-12 8.66 -

4.26 9.66 -
. 102

F 97 6.Q9 9.79 9.41
5-09 9.89

97
' '8.13 9.67 9.41

7.11 9.72

96 3/4 3-34 9-67 9.37
101

60 3.00
1980 0PI973

60 2-QD
2981 BP1975

30 13-00.
1979 1979

' 60C 1.35
1982 DF1975

60 3.00.
1979-9F1977

16.00
19.63

8.00
1983

60 2.00.
1980 FF1977

13.53 9*80

2.82 11.37

6.93 .9.34
4-88 9-96

13-21 10.13
9-97 10*32

7-38 9.93

.13 11.90

1.00 10.47

- 1.93 10.03

9.41

7.07

8.81

9.89

9.83

8.29

9.19

9.16

' 43 4-OD
101 1/4 1904 ZF197S

-30
101 1/2 1979

60
1901100

2.50
1974

10.91 60- 2.00
101 1/2 1985 SP1981

10.47 60 1.2S
101 UZ 1982 771977

j.
• - • • -

4s -g B V
|i

BGomar
•

- cawswnwrr £ 5| m iff nli
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30
30.0

J

7.5

=1.5

20
14.0

20
6.0

»
40

11.7

30

30

30
24.fi

20

2977 5AT0B4S J9T CMP
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93- 7.63 9.11 *93 30 UO IM 9*50

*85 *27 VI U»m97S
56 3/8 *09 7.73 ijj 3«1 *95 65.0 100.DO

1.60 8.9t 101 1/8 1579 1972 30 1*76

ft 3/8 7.93
5-01

9.02 *19
5.69

.
• » Z.00

IDO 1/4 U80 OPI977
99.50

1978* ESWFIKA,
*9JO - 8JO
1978 aunm

100.00 8JO
X97« zatoFim.
S8J0 «JO
,1975 nuu
ln.oo 9jo
1962 EBRM8AO COAL 6 STEEL
99.00 . 5.25 „ 15/ 6/1^2 5
1K4 EBKOEAF COAL 6 STEU.

'

99.00 5.25 15/11/1984

1960 ZOBSFCaH COAL 6 STBS.
97.00 5.375. IS/lfl/lMD S

1966 attagur c08L.fi.flna. .

59.50 • *J0 132 Wlfln
1966 BBOnAI GOAL & TOIL
98JO 6JO 1/12/1986

1947 SBDKM CttLA SBO,
98.59 3/1987 *

1967 zoom* can tsoni
4

9«J0 MS mvonw—

w

SaOFBUCOALfi STEEL
7.23 15/ 2/1382

90' 7/8

' 91 1/8

. 931/2*

» 93 1/4

V2-S/8

. szitt

97 7/^
s«

(

90 3/8

• 89 1/2

92 //2

391/2.

89

.8.25

8J3

Lsa

Ml . 1981

3* 25JO
181 19« W15W

: 30 1.06

wa 1381 1577

201
* 36 *W

1360 1577

50 JO
IK 1902

10.36 TO- *00
101 1385 J»8l

IK 1382
1.25
1978

9.J3

9.41 10.49
100

SJ9 -
in 1/4

7.625 13/ 5/036
B»iar«MLisn

7.75 u w«e*
rautr. fi ETEs.

7-75 1/ z/ms"
BDUFEU COAL fi 6TS8L

7.875 13/10/1931

_
8S.3/6

i *; .

ES S/8

9? V*

. ?o VB

XM3/6

v*m
95. 3/8

4J8 9-14.
4J8 10.19

4.9* 8.9*
3.20 -9.7*.

3.9* 9.92.
3-52 10-ID.

6.34 9.97
5.14 10-10

8-88 5.77,
7.58 9.93

9JB 9.71
S-82 •10.26'

J.06 10.06

*.15 9.0i
1.48 12.06

5.71 7.57
3.21 9.16

1.63 10.76
1.16 12.86

7-29. 4-48
3-79 9.91

7.16 -8.U
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1977 EBMmB COAL C STEEL
-10*80 9.03 ‘t/SI1997 8

1975 BEpffEU; CCAL.fi -STEEL
100.00 9J5 Z/H/I980
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19>6 C.C.F. - .7:1/4 100 3/8 4. 36
100.00 12.438 8/ 7/1983 S

1975 C.C.T. . 7.5:1/* 102 2. fit

100.00 U.813 22/12/1981 S

| | :|p gi
! i'-^s li

s
!i

.
UffiSV

cqmradunr
;*! I *!
iff

|| g||

96 1/4 4.62 • U.M *CE 55 1976in 1581 2S.0 100.00
98 V4 3J6

.
U.» -

'

360C 3ft 1977
100 19*1 *5-0 10O.OO

96 5/8 2.12. .' 10.48-
'

30 25 1970
100 .1979 15.0 100-00

99 Ift -4.66- ’

.U.31.N.-. .. 20 25 197ff

. . J00 19BB 100.00

99 1/2 5.68. '11.31 20C 40 1977

vo 1981 100.00

99 1/8 2,96 it-K -

60 25 1978*

'[IOO 1979 100.00

97 7/8 4.62 >1.56 .

30 1977
100.00

1/2

,
75 1971

99 4.39 13*31 30 100-00
'

100 1981
5ft 1*77

96 7/8 4.09 ‘.10.52 -

'

30 100.00
.'•100 1961 50 1977

98 1/2 . 9.67- 30C 100.00mo

'

1981 SO i*7E* ;

99 3/8 2.28, 13.17 - . . 43X 100.00

*. ut 1979 25 1970
‘

97 5/8 9.-24 13J5- 60C .6.00 14.0 ioo.no

ca Miwnainc ua ternmenu

88CCM 8-5 : 1.0 99 3**6

.
> 2-373 15/ 8/1982 S 3.27

CU AHA 8X885 7-51

1

-1/4 99 7/8 3.25
i 3-418 31/ 5/1982 S 2.03

CSSS8AL CA818 7.3 : 1.0 100 3/8 1.59
11.00 30/ 9/1980 8 1.3*

«£*»«• zemul u-.t/s too z.u
11.623 31/ 7/1981 S
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1978* 1 C EE CHIEA 7 .25:1/2 99 *.23
100.00 12.125 . 24/ 5/1983 8

1977 - £97 FESIKrHETH Sc. 6U/4 99 3/8 5.16
100.00 Ip.583 20/ 4/1984 5

1978* I5BDUUUHUU4 5 .75 : 1/6 99 1/3 8.16
100.00 11.25 27/ 4/1985 8
1977 JtiCOMSE* 7lStl.fi 98 1/4 4.42
99.00 12,125 1 / 8/1983 S

"

1977 KAB44UJS-OSAK1 6 .5: 1/4 99 1/1 4.79
100.00 12.25 20/ 7/1983 S

1976 usm in nri 7.S0 :l/4 99 2.95
100.00 9.563 15/ 9/1981 S

1976* U09UA6SU BU 7-75 : 1-0 97 5/8 4.39
100.00 12.938 19/ 7/1985 E 4.69

1976 UODS BDBOFU 7 .25: 1/4 100 3/8 6.25
100.00 12.638 31/ 5/1983 S

1976 U0tt TOm OSD 6. 25: 1/4 100 2.79
100.00 12.00 15/12/1981 S

1977 LMC UK CUD 6.375 : 1/* 99 3/4 3.42
100.00 11.813 27/ 7/1982 S

1978 LMK 7E8rf CUD ' 6: 1/4 99 1/2 3.96
100.00 11.563 15/ 2/1983 S

1978* UKC -na CUS 5 .25:7/4 99 1/2 6.70
100.00 12.063 9/11/1963 S

1976 MXSLASDBANX 7 . 5 : 1/4 100 3/8 3.97
100.00 11.50 26/ 2/1963 S
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1978* SOTOS CREDIT BE 5-J:l /4 100 1/8 6.81
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'
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'
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w tom OF CAUDA.
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,
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98 3/8 1.96 10.45 9.66

: 197* SBOPUS COAL S STEEL 9* 7/8 4.04 10-62 9J9 30
'

100-50 9-00 15/ 3/1*83 100 X981

1977 EUtOPEAB COAL -4 STEEL 94 1/4 5.13 10.49 9.55 11.26 30
100.50 9.00 15/ 4/1W4 100 1962

1075 FUST CANADIAN QUEST 98 3/8 X .84 10.98 10.17

100.00 - 10.00 1/ 1/1981

L977 FORD HDTOH CREDIT^ARAD* .92 5/8 5.21 10.38 9.18 11-33 30
100.00 8.50 15/ 5/IM 4

' - 100 198!

1977 XOSD KOTOR CMBIF-CASABA 92 3/4 8.21 10.08 9.43 10.61 30
99-SO ' 8.75 ' 15/ 3/1987

.

100 L*U

1976 FflBD WHO* CHOTMMm 96 1/2 3.93 10.37 9.59 10J9 10
99.50 9.25 1 / 2/1983 - 100 198Z

1976 1080 MOTOR CRXDl/t-CAKADA 97 3/E 3.36 10.42 9,76 10.75 30
100.00 9.50 IS/ 7/1982 100 1M1

1975 FOB 7U 1DB CSXOlT-CUiADA 98 .
1.67 li .05 9.95

100.00 9-75
. 1/11/1980 .

1976 CERHICAN -B 93 3/4 2.71 11.78 9.60
100.00 9-00 13/11/1981

1915 CES2LCM D 94 374 3.16 11.26 10.D3
100.00 9.50 - 1/12/1982
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-
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100.00 9.50 13/10/1981 100 1980-

1976 ' CEH MOTORS ACCEPTANCE 97 S/B 6.95 9.98 9-73 30 8.35
200.00 9.30 It 2/1986

.
9.26 10.11 101 1/2 1981 DF1982

1976 - CEB MOTORS ACCEPTANCE 98 7/8 9-63 9.92 9.86 M 3-00
100.00 9.15 • 15/10/19*8 7.93 9.45 102 1/2 1 *BL DFL98Z

1977 HALTER E.HEUBR (CAE> 95 3/8 5.38 10.64 9.96 11.17 30
100.00 9.50 15/ 7/1984 100 19U
1976 WALTER E. BELIZE (CAW) *6 7/8 2.29 11.31 10.06
98.50 9.75 15/

'

6/1*81

1975 BaiSCW r5 BAT 98 J/4 2.71 10. 7610.38 11.02 30
100.50 10.25 15/11 / 19B1 100 1980

1976 IAC LOTTED 97 3/8 2 .2 ] 10.85 9.76
100.00

.
9-30 13/ 5/1981

1977 UT HARVESTER CRBDZT-CAM 92 1/4 3.93 11.29 9.49 12.03 .30
100-00 8.15 1/ 2/1993 100 1982

1976 1ST HARVESTER CREDTT-CAK 96 7.13 10.56 10.16 30 1.00
99.50 9.75 15/ 4/1986 5.33 10.77 100 1/2 1981 1977

1975 1ST HARVESTER CREDIT-CAN 97 3/8 2.51 11.45 10.53 12.31 30
100.50 10.13 1 / 9/1981 100 1/4 1980

1976 1SB CAKADUB FIOKCB .97 3/4 3.42 10.27 9.72 10.54 30
100.00 9.50 1 / 8/1982 100 1981

>976 1SE CANADIAN FINANCE '
99 1/2 7.42 10.08 10.05 10.33 30 1-25

100.00 10.00 1 / 8/1986 3.95 10.10 100 3/B 1981 1978

1976 KU803S M0HT.CQ8P
'

96 1/4 3.29 10.62 9.61 11. 14 30
99.50 9.25 15/ 6/1982 100 19S 1

1977 UBNBiTUE TO COBP *5 7/8
'
3-33 11.00 9.91

100.00 9.50 30/ 6/1982

1976 LAVAL,CUT OF
'

96 5/8 17-34 10.41 10.35 .

99.00 .. 10.00 1/ 7/1996 . 102 1/2 1986

1977 HAS HAS LEAEISC CANADA 93 5/8 3.21 10.67 8.81
100.50 8 . 2S IS/ S/1882

. 1975 HAE1HBA.F80VUCX OF
'

9b 1/8 6.17 10.11 9.62 90 3.00
99.50 9.25 30/ 4/1985 4.17 10.42 102 1980 1981

1*75 MONTREAL EAST. TOOT OF
9.75 18/ 7/1982

94 3-38 11.96 10.37 hOC
' 98-50 101 1980

1*79 SEBKKJKKARD. PROVINCE OF 96 5 /ft
4.21 10.51 9.83 30 .»

; 100.00 9.50 15/ 5/1983 3.91 10.59 101 1979 FT1976

t*JS CBnUOIVLABD.raOXlKCE OF 99 6. 79 > 0.45 10.35 11.37 10 1.20
100.25 10.25 15/12/1935 101 1980 PT1976

1975 S0RA5DA HTHSK
99-50 9.75 1 /11/1980

1976 S08AN0A TttEES
100.00 9.75 15/ 7/1982

1976 HtCEK
' ' • ’

96.50 9-75 15/ 4/1983

1976 SOTA SCOTIA POWER
99.25 9.50 1 / 7/1994

1976 SOFA SCOTIA, PROVINCE 07
100.00 9.00 15/12/1983

97 7/8 1.67 11.13 9.96

96 3/8 3-38'll.OS 10.12

97 1/4 6.13 10.59 10.03

97 3/4 15-34 9.78 9.72 10

.
101

94 1/4 4.79 10.57 9133

1*76 FANCAXADUH PETROL
100.50 . 9.75 15/11/1983

1975 P01S78-AUZ-1REHBLE5 -

98 . 50- . 9.75 18/ 7/1982

1976 PROVINCIAL 'BASE-CbSADi.
1 CO-DO 9.50 IS/ 2/1982

1975 QUEBEC,CITt OF
IOO.OO 10.00 15/ 11/1995

I*7 i QUEIEC.CITT OF
100-00 10.75 15 / 10/1994

8
75 QUEBEC HIOBO-SLEC1RJC
.00 9.50 15/10/1981

1977 QCE1SE X8JAX COEMDSTTT
100.00 9-50 9/ 2/1982

- 97 1/4 4.71 10.49 10.03

93 1/4 3-98 12.25 10.46

M 2.96 11.15 9.90

L 97 1/2 16-71 10.91 10.26

L 100 1/2 15-63 10.67 10.70

96 7/8 -2.61 10.88 9 .6 L

95 1/4 2.93 11.49 9.97

10.19
101

90
1964

10.93
100

30
1*81

101
toe

1*80

11.86
100

30
1*81

102 1985

10.B7
101

45C
1984
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JS 1977 qDESEC UBBAH COHmUT 93 3/8
99.00 . 9.50

.

IS! 6/1986

19 1976 qomC TOM COMDHtTt 54 1/2
98.90 -• 9.7S 26/ 3/HB3

10 1976 QOZBIC TOM CCMJBHITT 99 1/2.

100.00 20.75 15/11/1979

20 1977 RAKE OVERSEAS BOLDZRGS -93 1/2
100.00 9.50 15/ 6/1962 -

40 1977 UKAL BARE OF CANADA '
. 51 3/8

100.00 8.00 15/ 2/1*84

35 1916 DOTAL RARE OP CAHABA 5S 1/2
100.00 8-75 1/ 4/1982 -

40 i*77 K7IAL RARE OP CANADA 91 7/8
40.0 UM.OO ' 9.00 -13 / 2/1992

35 1976 BOXAL RAK OT CMAU 98
35.0 J00.00 . 9JO. X/.iJ1968

20 1976 BOXAL TBUBT CO U0t3C4e£ 97 1/2
100.00 9.30 19/ 2/198L -

20 1976 I0XAL TRUST CO HOKTCABE 97 -

100.00
. 9 - 7S 1/ 9/1982 •

30 1975 .ROTHAURE LEASXRC 97 -S/6
100.00 9.50 13 /10/1960

'30 1976 ROttm 91 1/4
100.50 9.7S I /

-

2/1962

15 1*75 WJTUT - 97-3/4
99.75 9.50 1/ 9/1960

20 1*76 BOWAT 97 1/8
99.50 9.50 1 / 7/1961

'70 197fr.-SlKP*08m8ASS ACC.CO 97 1/8
.99 . 50' 9.75 1 / 6/1983

.

25 1976 - 3XZA5CDUT CAKADA - 96 5/6
100.00 9.50 15/ 6/L982

25 1976 TEXASOnX CAUSA- 99 'l/2
23.6 99.25 Ml. Off 15/ 6/1986

50 >976 TOUariO-BOHIHIOH RAUL 96
100.50 9.00 - 1/ 4/1982 . .

'

35 1973 TOBflnffJIRlIHIOS RAK .97 5/8
100.30- 9.75 l/U/1981 - .-

25 1976 TRADERS C8100P - 96 7/8
100-00 9-75 15 / 3/1982

15 1975 TRASS B8XO> 7TB CCANADA? 99 3/8
100.00 10.50 1/12/1980 .

30 1976 ' flim CARBIDE OF CAUDA- .95 3/4
100.00 -. 9.25 li 3/1962

30 1976 OHM anus OF CANADA' 99 3/6
28.3 99.00 9.79 1/

.

5/1986

snagstfro

60 1977 ABO 97 1/8
99.50 7.30 . 1/10 /1*84

50 1976 ABO
.

103 1/4
99.50 10-00 1/10/198 L-

100 1972 ALOagllB BASE 99
25.0 100.00 6.00 1 /10/1979

75 1973 iLQKESE ftAUK 98 7/6

37.5 100.00 6-25 1/ 5/1980

93 3/8 5.55-11.13 10.17

** 1/2 L» U-« 10.

X

99 in > .W 11.34 10.80

93 1/2 3.29 Ilf17 9.63

91 3/6 4.96 10*30 8.76

3.09 10-51 9.16 11-26
100

17.96 10.15 9.80 10.92
10.90 10.27 >100

98 9.09- 9.6* 9.69 10.01
6,69 6.93 . 100

97 1/2 1-96 10.97 9-74

97 3.31 10.78 10.05

67 3/8 1-63 11-09 9.73,

91 1/4 2.93 10.88 10.03 11*60
100

97-3/4 1.32 11.11 9.12

97 1/8 2.34 10.90 9.76

97 1/8 4.62 10.36 10.04 11.10
100

96 5/8 3-29 10.73 9.83 11.19

4.42 10.36 10.04 11.10
100

3.29 10.73 9.83 11.19
100

7.29 10.06 10.05 10.36
: 3.82 10.11 100 3/6

3.08 10.37 9.36 11.23
100

2.67-10.77 9.99 11.31
• 100

-3.04 ll-QQ A0v06

1.78 10,65 lb.57

3.17 10.88 9.66 11.53
100

7.17 9.16 9.6X .10.21
5.70 9.60 100 3/6

30 1.50
1965 1162

30 3.00
1984 1961

30
1981

>30
991877

.40
97197*

30 -84
1961 991977

30
1961

30 1.2S
1981 091978

75 1973 ABSTSlA.-mCBLIC .OF-

100.00 '9.25 If 3/1982
103 3-00 8.09 8.18

30 1975 adstntas mriHicm
99.25 _JJS. 13/ 5/198?

Ml 5/a 5.21 a-« *•«

*0
10.0

i’»72 raseXM a aape
99.50 5-75 1/10/1979

99 .59 7.43 5.81 10.00
1976

40
20.0

1973 TOSSI MESS 6 WITZ
99.50 6-00 1/ 5/1960

38 1/2 1.17
.67

7.33
8.42

6.09 10.80
1977

IS 1978* USE KEE9 8 8DPS
100.00 7 .00- 1/ 4/1983

97 3/1 4.09 7.77 7.19

75 1977 RASE MBS 4 HOPE
100.00 7.73 15/ 5/1*82

9* 9/6 9.21 7.87 7.78

60 1979 BASE MZES 8 BOP*
99.75 8.23 15/12/19U

ioo s/a 2.79 7.97 a.ao

40 . 1974 USE HESS 6 HCPE .

100.00 10-00 If Z/1979
100 1/2 .42

ft
.50 9.95

4ft 1974 SifX MHB5 6 KHE
300.00 10-00 1/12/1979

101 3/S .76 7.96 9.86

73 1978* Nbeiuismic-or
-99JO 7.50 If 7/1983

94 9/1 6.34 9.03 7.93

60
13.0

1972 HRITX3H mBOEBDX
100.00 6.00 U 91197*

9* 1/4 .51 7.85 (.03 IS.SO
1976

73 1*78* cj.H. -MEXICO
99.00 7.75 . It tl190

97 3/4 6.62 *36 7.53

«
20.0

1973 CmSOUBATBD FOODS
'

100.00 6.S0 1L 5/1980
98 3/4 1.17

.67
7.62
8.S3

6.58 J0.00
1977

30 .

7.5
1972 COUNCIL OF EUROPE
100.00 6-50 15/

'

6/1979
99 1/3 .29 8.08 6J3 7.SO

1976

1*75 DUTCH STATE KITES
99.50 9.25 V 4/1*82

1976 E2KST8 BEDEH CBSS7
99.50 8-50 15/ 4/19*3

12,5 100.00

1972 3E10P1KA
*9.7S 5.55

1/ C/1979

1/ 9/1*79

3.09 6.31 9.06

A.X3 8.71 8.56
2.63 8.85

.99 7.69 i.Sl

.51 7.« 5.62

IF1977 50 1973 SBEOTOiA 103 1/8 3.17 7 .5* 8.24
’

60

99.73 8.SO . 1/ 3/1982

1976 EUROPEAN COAL.fi 51X0. 100 3.96 8.00 8.00

30
1981

30

99*75 6-00 15/ 2/1*83

1972 SUSOPSAN OTESBOST BANE S3 7/8 5.55 7.35 6.26 10.00
30 1.50 -40.0 100.00 6.00 15/ 9/1982 2.05 8.26 1978

1978* JLCnnaB base
.

94 3/8
99-90 6.25 15/ 5/1983

1973 Auroras. BANK 99 7/ft

100.00 7.25 1/. 2/1980

1974 ATCTHFCT HAST 100 )/S
99.50 9.50 15/ 3/1979

1*75 AI(aWO*«K 181 3/8
99.50 9.30

.
1/ 2/1*80.

1974 ATfBoaiR SANE "jOi 3/8

100-00 10.00 1/12/1979

1*74 AlOTSffi UK 101 1/2

99.50 10.50 1/10/4979

1976 AXSBDTSm 1ST im
*.75 6.25 15/ 3/1983

1973 aao iat
15/ 3/19W

5ft 5/ft

99.50 6.25'

1973 AWO USE
1/ 2/19*0

99 5/ft

100. DO' 7.25

1974 AMHO BANE 100 1/4

99.50 9.50 1/6/1979

1924 iHD BANK
15/12/1979

101 1/4

J00.00 9.75

1974 A1B01AK
1W/19J9

101 7/B

2GOJ6 . 10-73

97 1/8 3.59 8.14 7.72

103 1/4 2.59 W1 9.69

99 .59 7.70 6.06

98 7/6 1.17 7.2S 6.32
.67 6.07

94 3/8 4.21 7.66 6.62

1978* EUROPEAN XSTEETMEBZ BASK 94 3/4 6.59 6.30 7.65
99.SO 7.25 1/10/1*85

1976 BQROPSAR TSVKSWEST BARK 99 3/6 4.13 6.10 8.03
99.75 8.M 15/ A/1963

1977 ESOPEAS ISTOUttgr 1ASE *9 1/8 4.96 8.22 8.07
100.00 8.00 15/ 2/1*64

1*78* URORAR INVHtamn BARK M l/> 6.64 8.62 6.41
99.00 B.2S 1/ 1/1686

1975 smews 1SVZSTKERT RISE 102 3/8 3.00 6.06 8.79
100.00 9.00 1/ 3/1982

1976 ECROPBAB JHVESTHEST BASE 100 -5/8 .25 8-74 9.64
99.5Q 9.50 1/ 6/1979

75 H7S JUOOIUX ' 1“
99JO 8.23 13/ 9/1361

73 1*76 AAfi UK
, „ 3«3 U9

99.50 9.25 1/11/1981

70 1978 ittO RARE
, ,

1/“

100.00 7.00 - 1/ 371963

60 1973 UMBrauWK 98 1/2

30.0 99-25 6-25 1/ 4/lftBO

75 1*76 ASIAB MFBUMJTUK iW 1/8

99.75 8.25 1/ 3/l«3

100 1976 ACSOALU,CQM»K»Lra 100 3/8

100.00 6.00 >/ 0/19U

» ,e5,‘

TO 1975 AW1*IA.R£?0*IK OF 1W3/4
100.00 6.25 15/ 7/19*2

.93 7-31 7.26

.88 7.37

.21 8.56 9.49

.93 7.87 9-37

.76 7.99 9.14

.
.59 7.44 10.34

4.04 7-65 8.09

'

1.04 7.57 fr.34

.50 9.29

.93 7.66 7.20 -

.23 8.19 9.48

.79 7.99 9.63’

.67 7.66 10*55 .

2.55 7.17 8*17

2.67 7.88 6.97

4JO 7*26" 7*06

1-0* 7,72 6-35
.39 9-05

4-QQ •.» **24

4.25 7*86 7,37

5.11 7.» 7»69

5.38 7.96 8.19

30 1972 COVSTt (Pj.)
. .

99 1/B .67 7.80 6.56 7.30 30
7.3 100.00 6.50 1/11/1979 1*76 12.5

60 1972 mnwT Tints 99 3/4 .17 7.78 6.52 15.00 60
I5J 100.00 6:50 .1/ 3/1979 1976 13.0

30- '
1972 nmjwt) AMERICA USES 99 3/8 .46 7.34 6.29 7.50 » .

7-5 100.00 6.25 13f 8/1*79 1976 12-5

» 1974
99JO

T»wARPJEPCUIC OF
- 10.25^ 13/12/1979

101 7/8 .79 7-64 10.06 30

50 1*72 7**
. ^ 99 3/4 •63 8.51 6.S8 12.50 50

1245 100.00 6.50 15/10/1979 1976

1975 ISBBKBkJnmiXUlA
99.73 9.25 17 5/19*0

15.00

75'

1SJ
1*12 E.L.M.

.*25 6.00 15/ ft/1979

99 1/4

1577
50 1979 wtmu.comnan 09 5»

.

17-50 23J 100.00 6.75 15/ 6/1980

1977
25 1977 MEXICO,UTD SEMES or

99.50 8J3 15/. 7/1982
55X/2

1976* Aunya firncHRTtmeBart g& 1/4

*9.50 6.50 , U 6/1963

U74 ana accEfflmosug uo 3/8
99,00 9.50 1/ 7/1979

40 1975 rRHniHTWg
*.30 UO 15#. 2/15(0

101 1/2

50 1974 WanriBU fUffiETT

99.50 9.7S If 7/1979
300 1/2

60
15*0

U72 SBtfZZ4ZA5B.GOV* OT
U0.0A 6J3 15/ 4/1*79

99 7/*

75' 1*78* SEW 28(14X9,0071V
IQO.ua 8.13 1/ 7/1984

94 9/8

75 1*77 MB ZEAU5DJ007 07
*9.75 8.00 1/ 3/1983

200 1/8

75 1973 SXB ZXALABSJOUI OT
100.00 8.25 15/11/19*1

100 5/8

75 1*79 US SUEASD.COVT OF
99.00 9.00 U 3/1982

202 3/4

75 1*76 MBBMBMfll
9IJ3 7-79 . 1/ 4/1*11

99 1/4

100. 1978* STOATjassra OP
99-23 6.50 1/ 4/1*63

83 7/8

IC0 1/4 1.17 »J4 f.23

99 1/4 M 7.58 6*05

98 1.29 8.39
.79 9.3*

99 1/2 3.35 1.40 5.29

94 1/4 4.25 8.14 6.40

100 3/8 .34 1.09 §.46

101 1/2 .96 7.61 9.36

30p 1/2 .34 7.95 9-70

99 7/S .13 7«W 6J&

94 3/8 5.34 8.01 7.13

100 1/8 4.90 7.96 7.J9

100 S/6 2.71 7.96 8.10

102 3/4 3JO 7.94 1.76

99 1/4 2.05 1.U 7A

93 7/8 4.09 8.32 6.92

1*77 HOMAX.EWCOOK Of - V 95 7/6
*9.50 6.75 1/10/1982

1971 HaBKAT ,E1NQXM OP \ **1/4
99.00 7.75 1/ 4/1982 V

1175 ROEHAT.EDUDm or \ 100
99.25 *.00 15/11/1980 \
I979b -S01KAT,HZSCD0N OF ^1 l/l
99.50 8.Z5 13/ 3/1964

1976 KOBWAT.KEXCDOK OF 1» 3/8
99.50 8.50 13/, 7/1981

1975 OSIff.ertr OP 101 i/4
99-50 B.I5 ' 1/ 7/1962

t*76 OSLO.ClT? OF 100 1/4
IOO.OO 6.25 1/ 1/1584

1976* 0*B28K1CBE TOVnOLLBME 60 3/6
99.50 6.50 IS/ 5/1985

95 T/6 3.5* 8.10 T.04

99 1/4 3-09 «-02 : 7.11

^

10O 1.71 7.96 6-00

V*9 I/* - 3.06 8.47 8 .'32 '

iro 3/8 2.36 6.28 6.47 *

99.50 6.50 15/ 5/1965

1977 OST6B8CTCHE TOKTROLLBABK *7 3/8
99.50 7.25 1/ 8/1962

1*75 OITKXRHICIS X0ETR0U4A8E 101 3/4
100.00 9.75 r/ 2/1910

1972 PHILIPS LAHFS 95 1/2
99.30 6.00 1/ 8/1979

1*78 PHILIPS LAMPS 100 1/8
100.00 7.75 13/ 5/1981

1*75 rmrps lamps 101 3/8
101.00 1.25 1/10/198L

1*74- TH3LOT LMSP8- TOI 1/8
100.00 9.50 If 1/1980

J974 Piarpc LAMPS 101 3/4
9*. SO 10.75 15/10/1579

1977 T1EAS0N HZUSTK& FIESflQM 98 1/8
99.75 7.25 1/ 6/1982

1976 FIR1SCS HXUaiSS PIERSOK 103 7/8
99.23 .10.00 i/10/1981

101 1/4 3.30 7.79 8.13

100 1/4 4.14 8.17 8.23

90 3/6 6.21 8.53 7.19

97 3/8 3.C2 8.13 7.45

101 3/4 .93 7.69 9-58

99 1/2 .U '7.11 6.03

100 1/8 2.21 7.66 '7.74

101 3/a 2.59 7.61 8.14

101 1/8 .84 >.00 9.39

101 3/4 .63 7.65 10.57

1974 BAEOBAEE 102 1/4
99.50 10.75 1S/I1/1979

1*75 HANK XEROX MCDIM3 102 1/8
91.25 9.23 15/ 3/1981

1*72 REB10BAL DEV TOHS 9* 1/2
99-30 6.25 If 9/1919

1*76 S.S.C.F. 98 3/4
100.00 7-75 15/ 6/1981'

1*75 8.H.C.F. ID! 1/8
100.00 9.00 15/ 4/1981

L9T3 SOaXPUAHT OTIZ 98 3/4
100.00

.
6*75 15/ 7/1910

1177 5CHESPVAAST UWXE 98 7/8
100.00 8.23 11 4/1982

1*75 SCHENPHBA23 UB18 100 3/8.
100.00 0.75 1/ 6/1W1

1*75 SB

V

101 3/8
9».50 9.50 1/ 3/1910

1972 sum vatjct 99 1/2
100JO - 6-23 13/ 7/1979

1973 sours nsopEAH ftpbuse 99 1/4
99.30 7-zs 15/ 2/1980

1972 SPUR? RAED 100
100.00 6-30 It 4/1*79

1972 SBBOARD SHARDS 99 1/4
100.00 6-50 1/11/1979

1976 SWEDISH EXPORT CUBIT 99 5/4
99.75 6*25 1/ 4/1983

1975 SWEDISH 28965MEBT RAK U2 3/4
100.00 ,--9.25 1/4/1982

1171 XftLEBTBE
99.75 6.25 1/ 8/1979

1*72 TEXTR08 4HA871C
100J0 6.75 15/11/1979

\ns iBtssn arvEsagHT
9J.50 5. SO 15/ 5/15B2

i?74 moxm
*9.50 10.50 IS/ .8/1*79

1972 VAEC8HHZ3
100.00 6,25 1AO/1979

1974 TAB OKtcKBI
99.30 10.73 If 9/1979

1976 TOUftUK
100.00 6.00 1/ 2/1513

HSO C0M70SIB OBITS

M 98 1/8 5.23 7.91 1.39

M 103 7/6 2.59 8,24 9.63

102 1/4 .71 7.29 10.51

102 1/6 2.04 8.07 9.06

99 1/2 .51 7.17 6:26

98 3/4 2.29 6.34 7.65

102 1/6 213 7.6« 8.61

58 3/4 1.36 7J9 t.U
.86 8.29 -

98 7/8 S.09 6.67 6>M

100 5/6. 2.23 *.33 8.72

101 3/8 1.00 6.02 9.37

99 1/2 >38 7.46 6.28

: 99 1/4 .56 8.08 7.30

100 .09 6.31 6.50

99 1/4 .67 7-60 6.35

99 3/4 4.09 6.32 *,27

; 102 3/4 3.09 0.20 9.00

58 7/8 .42 8.JO 6.32'

99 1/4 .71 7.79 6.30

103 3/8 3,21 7.27 8.22

100 Vt M ft.SSU.41

98 7/8 .S9 1.17 6.32

.1613/8 .SI 7.68 10.60

IDO 3/8 3.33 7.83 7.97

197*^ EOpmn DfPBSBBST SUB 114 1/4
100JO 8.00 18/ 1/1*89

>*73 EB0984B BWSaml BASE 1>5 5/6
99i50 8.373 27/ 9/1968
1*73 MET ESHTES A PROP 94 3/4
98.00 8.73 13/11/1588

xao ctoctct owns

I»?2 RMlUHBPBStlC OT 102 3/8
99-50 8Jo 1/ 3/1964
1971 ZSB, 100 1/2
9*-M 7.25 1/ 3/1.956

w/r jnamco 102 s/«
99.50 7.30 12/ 3/1916
1975 UCOB 103 7/g
56.50 9.25 1/12/19*0

9.H 6.04 7.U

9-36 6.16 7.26

9.71 9.59 9.23

60Z 2.00
I960 771975

60T 1.00
1979 F71974

90 .73
I960 PF1974

5JO 7JZ 7.61 3J9
2.70 7-02 1973

7.17 7.13 7.21 30 5.59
3.63 7.0* 101 3/4 197* lfli

7-03 7.01 7.31 7.02 30 .30
4.17 6.76 102 1981 1974

1.76 6.60 8.90 ' 3.16 ' 30T
101 1979

30X0 CCHiran units (posnsuB)

.

1971 ‘-SOOXH AFHICAiREPUBLIC or 99 1/2 7.09 8.0* 8.04
100.00- *.00 1/4/1*86' 3i99 8.13

EURO USITS <5 AGQDCSX '

1975 A.P.E.L. 105 1/2 .5-98 -S.S7 9.I2
100JO 9.50 21/ 1/1 98S 3-70 8.15

1974 ACHICULTURAL CREDIT COBP 100 S/B .54 10.94 10.06
*6.30 10. DD 20/ 9/1979.

1971 ASSTULIA.CffiNDSNALTH 046 1/4 7.42 8.67 8.21
99.73 -8.00 It 8/198* A.*4 8.69».*4 8.69

ft»l*» ASTOMCtSS «3rtZ ZJOTI 92 -1/8 14.S* 8.07
99.25 7.00 1 0/ 7/1993 JO.S* 8.29

1973 HASS CSA1RIHCTON 1*1. 12.00 7.36
38-50 ..7.00 1/ 1/1491 8-10 7.70

1974 .RXZ5AHU7TO>E3THAIUS 100 5/8 9.94 8.84
98.00 -•. -8.73 6/ 2/1989 5.9* 8.88

1966 C.V.B.-- MEXICO 14*3/8 7-0* 7.33
97.50- 6.30 1/ 4/1986 5 3.90 7.80

1969 C.P.t. - MEXICO „U7-1/E .61 11.31
58.00 8.50 8/10/1979 E

1966 ’ C.P.E. (PORTUGAL) 144.3/4 1.30 10.01
98.00 -7.00 - 17/ 0/1*80 J2 11.73

1974 CDZnoCTE 103 J /A 10.03 8.61
99VSQ- 9.00 12/ 3/1989 6.77 6.61

19/1 C0WCRADTE5 UHBAISES 145 1/4 7.38 8.K
-98,73 8- DO 13/ 7/1*86 4.28 8.9J

1576* CCrEHHACES.Ctn OP
' 92 3/8 U.17 8.05

100.25 ..7.00 2/ S/1991

1976 canmcEs.cm OP KB 3/a 7.29 8J3
-99-00 - 8.73 13/ 6/1*86
1975" COPDQUGHH,CLTV OF 105 1/4 6.57 8.42
69.50 9.25 25/ 9/1985

3974- CorauSEH.CITT OF 100 5/E ,71 10.71
69.23 10.00 14/11/197*

1968 COPOaiCGS QMH1 ABTR l*A 3/4 1.13 10.04
98.» 6-875 24/ J/1980 .73 12-31

- 1969 CarCOACHS COOHTT 1CTH 143 1/2 5.19 7.73
98.50 7.00 9/ 5/198* 2.83 8.26

1971 COtaaUEEH CODKTT APTH 146 1/2 6.95 8.47
100.00 8.DO 10/ 2/1986 4.19 6-72

1975 CaPEBBACEB COIISTT APTB 106 3/4 6.65 8.14
**.50 9.25 23/10/1 985

1975- C0PHR1ACCT THLHPflOVS 207 1/2 6.24 8.18
99.50 9.50 IS/ 3/1985

1971 CREDIT RATIONAL 146 1/8 7.A2 S.4I
99.25 8.00 30/ 7/1986 3.92 -8.B3

1971 DE88ARX, RISCnPT OF 146 1/4 7.32 E.47
99.50 - 8.00 25/ 6/1986 4-00 8.79

1971 ngnian SOPFLT-I-H. 146 l/S 7.19 8.75
100.00 4.23 7/ 5/1986 3.69 9-14

1976 HHO-CTIEEIT 105 1/2 4.95 8.18
100-00 9.25 10/ 2/198*

.1971 E3C0K
r

145 1/8 7.28 8.88
99.75 8.25 11/ 6/1986 3.80 9.32

1170 ESCQM ' 1*6 5/6 1.32 11.14
IOO.OO,

.
9.25 26/ 6/1980 .82 U.3*

1986 ZaURftl COAL 6 STEEL 143 7/6 6.93. 6.51
99.38 5.75 1/ 2/1986 4.08 6.96

1976 PURER TELEPHONE CO 105 3/A 5-53 7.96
99.00 9.00 15/ 9/198*

1973 C.X.S. 103 7/B *.!1 8.95
99.75 9.13 10/ A/19B3 2.79 8.69

. 1966 CHEATER COFEKHACES 144 3/8 5.13 6.S2.
- 98.00 5.625 15/ 4/198* 2.78 7.17

1975 HELSXWT.Crrr DP' 105 3/8 3.»3 8.72
100.00 10.00 31/ 1/1983

1973 ICELAND.BEFUBL1C -OF 101 3/4 9.65 8.4L
1D0106 ' 8.50 - 24/10/1988 7.37' 6.40

1976 7CQMMS,BEPU8UC OP 103 3*96 6*71
300.00 9.25 20/ 2/19B3 3.13 8.60

197A ' XC8UU9,UPDHLIC OF 106 1/2 7-38 8.27
100.00 , 9.25 16/ 7/J986

1*74 ICBAra.KZHBUC OF 1 HI 15.61 8.E4
W-30 10.00 20/13/199*

1977 X^aTrar TODU 103--1/4 6.31 8.13
100-23 ' 8.50 20/ 6/1*67
1975 ZKATIUB igXBA 108 1/4 6.0^* 8.25
99-73 - 6.73 25/ 3/1 9S5

197ft* TUMAIMAI BAJH-FDTLAHD §1 3/6 14.10 8.16
100.00 . . 7.00 5/ 4/1993 9.60 ft.49

ms ISO BTC* BARE OF FZSLASD 103 3/4 4.69 8.81
99-00 9.50- 7/11/1983 3.29 6.60

-UTS XEEURbIhshrliC OP 102 3/4 3.33 8.69
99:»- -9.25 If- 7/19*2 2,50 8.54

1974 mm® REPUBLIC OF 10S l/4 5.28 8.76
H.SO 9.75- 12/ 6/196* 4.26 8.59

>*78* XBBBELARSUCTTnnZT 98 14.62 7.S7
»•» 7.30. 12/10/1993 8,99 8J1
.1*76 IWUmBinOTBX 99 3/4 13.91 7.93
100100 1

?-75 25/ 1/1993 7-*l 8.D3

1*69 K*moiA,nmNCE OF 14* 5/8 10-30 7-52
97-00 7.00 17/ 6/1989 5.68 7.82

1970 lUnTSBA.IHOVUCE OT 146-3/8 3.04 9.92
100JO . 9.00 16/ 3/1062 2.17 M.2S
>975 . HBXZXBJLPSOVUCE OF 105 3/4 6.78 8.35

100.00 9.23 8/12/1*85 4-99 8.13

1*71 URCT.Cdr OP 146 1/8 7.33 6.4ft
M.OO 8.00 15/ 9/1986 4.21 8.78

>*63 mess mfUKAunx 1*3 s/a s.bb 6-ao
99.00 3.30 13/ ] / | 903 2.65 7.51

1971 men mgnsmisE its s/s 7 . 04 - 8.23
98.75 7.75 15/ 3/19E6- 317*. 8.57.

»74 OELO.OTT OF 103 1/2 13-09 6.56
98.50 8.875 1/ 4/1992 7-*5

1

8-46

1974 OS£,CltX-OF 103 1/8 2.77 6.36
1DD.D0 10.00 5/12/1981 1.77 7.66

1975 OSU.enr OF >03 1/4 6.63 8.82
99.50 *.23 15/10/1985 4-23 8-66

1978* PASAKA.IS08UC OF 9*'1/8IS.59 9.13
99.50 8.25 2/10/1*93 11-59 9.25

144.3/A 1.30 10.01 7.26
•82 11.72

1033/4 10.03 8.69 6.83
6.77 6.61

1*5 1/6 7.38 8.60 6.27
A.S6 6.93

92 3/8 14.17 6.05' 7.67

103 3/A 7.29 8-27 8.54

105 1/4 6.37 1.42 3.90

100 S/E ,71 10.78 10.06

144 3/4 1.23 10.04 7,11
.73 12.31

145 1/2 5.19 7.73 7.22
2.03 8.26

146 1/2 6.95 8.47 8.20
4.19 6-72

106 3/4 6.65 8.14 8.77

60 2.00
102 1981 1975

30 1.50
102 1/2 1979 1979

30 .80

102 1/2 1979 1973

* .16 H> 1-2*
102 1985 1985 I

60 1.05
102 1/4 1*79 DFI974 jggg

30 1.00 AH!
102 1980 1175

1 TO H
100 1/2 1*79 1970 pyji

11.31 MW 1-00 Hi
100 1979 1*70 S®jgm

1969 HB
75 . ii BBT

103 1979 DP197S B
90C -7*

102 1*79

75 2.2S K
102 1915 FFL981 BB
8-51 73 1.00 B!

103 1/1 1981 FF1977 BS|&

7.97 75 1.56 By
102 1/2 1980 PP1979

15C i.u K
100 1/4 1979 196* jR|3g

a SC i.?5
101 1/4 1*79 1470 NttV

12DC .so
101 1/2 1980 1972

106 3/4 6.65 8.14 8.77 7.08 4} 1.15
102 1/2 1930 FF1979

207 1/2 6.24 8.18 8.95 6.15 30 1.25
102 1/2 19BO PF1979

246 1/8 7.42 8.48 8.22 *0C 1.00
3.92 8.83 102 1*79 19>2

146 1/4 7.32 E.47 8.21 90C 2.00
4.00 8.79 101 3/4 1979 1975

146 1/6 7.19 8.75 8.48 45C 1.00
3.69 9-14 101 1/2 1980 1972

4.95 8-18 8.88 .95
IT1977

7.28 8.88 8.53 45C 1-33
3.80 9.32 101 1/2 1930 1972

1.32 11.14 9.47 11.14 120C 1.20
.82 12.34 10a 1980 1*71

6.93, 6.51 6.00 28C 1-30
4.08 6.96 101 1980 1972

5-53 7.96 8.62 7.54 73 .50
101 1/2 1**1 W1977

4.11 8.95 9.30 60 1.50
2.79 8.69 103 1979 1*76

3.13 6.S2. 5.85 1805 •12
2.79 7.17 100 1980 2970

3.92 8.72 9.61 2.70
PF1978

9.65 8.41 8.46 75 -30
7.37' 8.40 1D2 191* 1974

3.90 8.71 9.09 JS 30 1.00
3.13 8.60 101 1979 1979
7-38 8.27 8.79 6.07 75 .75

101 1/4 I960 771577
15.81 8.S4 9.12 8.12 30

202 1984

ft.31 8.15 S.33 1.25
SF19BO

6.02" 8.25 9.12 1.00
zri97*

14.10 8.16 7.73 9.37 30 i-so
9.60 *.49 102 1985 1984

4.69 8.81 9.27 1.30
3-29 6.60 197*

3.35 8.89 4.11 «.»9 10c 3.13
2.50 6.54 ID) 1/2 1979 1978

5.28 8.76 9-38 8.36 12K 1.00
4.28 8.59 101 1/2 198L 2975

14.62 7.87 7*73 8.82 *0 .45
8,99 8.01 102 1/2 1983 197*

13-91 7.93 7.87 8.77 30 -80
7.41 8.03 102 1/2 1983 197*
10-30 7-52 7.27 *0 .75
5.68 7.82 102 2/4 2980 1970
3.04 9.92 9.21 9DC .60
2.27 10.26 100 1/2 1980 1971
6.78 8.35 S.86 7.00 30 1.80
4*99 8.13 102 i/2 1980 771976
7.53 8.48 8.22 9DC .65
<~2l 8.78 102 1*79 1972
3.BB 6JO 3.75 isoc .89
2.45 7.51 100 1*80 1947
7.04 8.23 7-93 IjnB 1.10
3i74- 8.57. 101 1/2 1980 1974
13-09 !» -1.68 8.75 90 •*0
7-45 M6 102 1/2 1982 1975
2.77 6.36 9.63 3.75
1.77 7.66

197ft

6-63 8.62 9.07 4.31 75 .75
4-23 8-66 102 1/2 1*80 1976
IS.59 9.13 8.87 60 i. to
11-59 9.S5 102 1/4 1984 im

y ... -
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moramaop acrater tomsoroj.
"

TtcaiiEi Dens nmui
> *•» 22/ 2/1989
KJIB-IAPnt CROOP

6 .75 . 15 /10/1983
8.D.R. - nucs

7.do v mm
S.S.S. - lines

*00 6/ 7/1986

S-B.IU - 7BASCZ
' 9115 15/12/ 1M5

.s.d-l. '- nua
S-» 5/ 5/19*7

S.I.C-F.
7-75 25 / 3/19*6

SADTT raoBCE.arc OS V
. 9-50 8/ 7/1982

3 CDTLUB HTBSO/ELECTRIC
a -00 10/12/1984

soots afucmefolic car

8.73 30/ 12 / 19*2

SWQM® OTJ. .OF TKDIU&
8.00 15/10/19*9

antsftfkEBfi
9.23 29/12/19*5

WXTCT HU* UT to.
7.00 13/ 6/1986

naa runes

9.9* 1.62
6.90 8.5*

4.63 7J6
2.63 *.59

16.35 *-04

9.SS Ml
7.35 S-U
SIS B.79

6.79 *.«
4.34 *.53

8.18 ' 6.94
4.94 9.70

7-07 8>U
4.06 8.34

3.36 9.07
1.86 8.02

5.78 8.67
4.10 8.90

3.B4 9-60
2.46 10.04

9.63 7.91

7.41 7.90

6.33 8.19

9.29 7.72
2.79 8.26

M1
-a,'103

7.09 ’

na
7-7» Iff

8:21
102

9.00 8.39
a:

9.23 3.33
itu

1975 AEBOSPAUALE 7
99.25 10.00 6/ 3/1919.

1972 I.&.T. HI TCI
90.30 - 7.30 19/11/1987

1972 BASF TRAKATmiUCl
100.00 7-50 1/ 3/19*7

1972 bass aumncio*
100.00 7 .5Q U 8/1*87
1971 6*1X130 mum tern
100.00 7.30 30/ 9/1987

1973 CHABBOE8ACES 06 PRASCE
100.75 10-00 5/12/1980

1975 aunoaucES os iuxce
100.00 10.25 15/ 4/1982

1972 CHARTER CHSS0LIDAH2) O/S
K.00 7.50 1/10/1987

1972 CSKOTB UFIHGO
100.00 7.30 1/ 7/1987

1973 - CREDIT EOSCUB BE FXUCS
100.00 10.25 27/ 5/1982

1975 CUSSOT-UHIB
100.00 10.25 17/10/1980

1972 DEMUtt.mWWK or
99.50 7.SD 1/ 9/1987

1973 DEJHASX.EISCDCM J3F
100.00 7.75 15/ 4/1988

197 B* CLP AQOmm
99.50 9-73 14/12/1*88

1973 ESSO-COSEIT
98.50 8-00 14/ 7/1988

1973 X1WPEAB COAL 4' 833*1.
100.00 7.00 1/ 7/1980

1972 SmOFEiS GOAL 4 STEEL
95.00 7.23 1/ 4/1987

1973 StBOnU* COU. 4 - STEEL
59.30 7 . SO 1/ 7/1991

1975 EDSflPEAS GOAL 4 STEEL
100.50 10.00 15 / 4/1982

1972 BMIU ZVOESTHESTBOn:
99.75 7.25 1/ 8/1987

1973 HSflPEAS HVESTHEHT 8ASE
99.25 7.23 15 / 5/1988

1971 ED10PE4K X69B33HE9T BASE
100.00 7-73 10/12/1981

1978* EOROPEAH MWSTHSST BASE
99.50 9.75 1/10/1988

1948 macusz ns tewoles
97.00 7.00 1 / 3/1980

1971 L'm rapiu
99.50 8.25 15/10/1981

1972 BDBTEEU. CATHOLIC SCHOOL
98.25 7.50 1 / 3/1967

1475 IATX0KALE US AOmOOTES
100.00 9.73 1 / 7/1987

1472 nmnALE ns telecone
100.30

.
7.39 1/ 5/1984

1972 HW ZEALOT),GOTT 07
<8.00 7.2s ir tnm
1979" mnar.EISGDOK OP

100.00 9.25 30/

-

2/1984

1972 na soom.noTOKZ at
99:25 7.50 15/ 7/1981

1972 OSLO.an OP
99.50 7.25 1/ 3/1987

1*75 EA2Z8AS
100.00 10.23 15/ 7/1982

1979* P.S.A. PEOGEOT-ailOEK
101.50 9.73 1/ Z/1987

1975 . PHILIPS L4HH *
100.00 10.23 1/ 9/1980

1972 - POTT-A-HOBSBOH
100.00 7-50 1/ 8/19*7

1472 qraBEG.novnia of
100.00 7.50 13/ 6/1987
1972 MHMHIB onara
99.00. 7-75 25 /10 /19*7

1972 smim.T
99.90 7.25 15 / 3/1987

1972 MME-EOBLUIC .

200.50 7.50 15/ 4/19*7

1*75 X&R-HOUVG
100.00 10.23 30/ 4/1980

102 1/4 6.18 9.69 9.78
3-18 9.13

86 3/4 8-71 10.21 8J5
6.49 10.89 102

87 .3/8 -8.17 9>*1 8.58
5.77 10.50 10L

85 3/8 8.42 10 . IS 8.78
(.20 10.83 HE

81 7/8 8-59 10.85 9* 1*
5.28 12.36 102

102 1/8 1.77 8 .6L 9.79

102 1/4 3.13 9.37 10.02 8 .

100

78 7/8 8.39 11.48 9-31
6.82 12-22 ... 101

84 3/8 8-34 4.97 8.48
3.63 10.85 . 103

102 1/4 3.24 9. 38" 10.02 4 .

2. 38 9.U 101

102 1.63 8.B2 10.05

«0 ‘.70
1979

. 1973

«e. i.ao
1979 1969

60 ' 2.20
1984 1984

MC .80
1979 JI97Z

30 2.00
1910 1980

60 2.00
1979 1978

120 .90
ivn 1972

90- 1.20
1979 1978

90C .40
-1979 1970

120 2.63
1979

.
1971

20 ' -80
1979 DP197A

1.25nun
me 1.00

1979 1970

30 4.00
1/6 1979 DPI 973

30 4-OQ
1/21479 1974

80 2 - 00 .

If* 1*79 DP1973

,
40 6 -rib

1/6 1979W7J

.47 30 4.80
1/2 1380 £21976

*0 2,00
1/2 1979 1973

75 S -00
1/4 1979 1973

.81 45 - 8.75
' 1979 1976

FBSHC8 FBASCS (COaCTOLEDI

2*€7 WW9SEWK14P ' 99 1/4 i.jl 7S» 7.05
'

98.90
.

7.00 u/wim
UTS SAXMTWMIR .

'

ZCZ 1.70 8-43 -9.80
99-90 - 14.00 10/ 11 /1980 '

1975 «.0.r^D- rim 1/8 1.42 8.80 9.66
100.00 0.73 11/ 7/1980

1973 mcTEu ns so 1/8 9-21 11.59 9,9s
99-30 8 .00 ' 13 /. 6/1988

a
.S.KU.n

1475 FECai^BT HeCSE tOUJUSS 102 1/8 2.83 9.10 9.79
•100.00 1(M» H. 1/19W
1978* HBIUREK OSP UTOEST 101 3/4 6.72 9 >A2 9.IB

100 .00 ' 10.00 17/11/1985

1974 PGCCS0T 102 3.93 *.36 9.80
100.00 10.00 10/ 2/1983 3.03 9.22

1972 mU BtfC ISM 8.29 9.88 8.48
99.75 7 . 25 ,

13/ 6/1987 5.13 1U09

BaKEOSC DOLLARS

1977 MCBUC LABD UTL 84 1/2 6.23 10.76 8-38
lOOiOO ' 7.23 If 6/1995

1977 JUDUE HA3HES08 IflOQDL 84 1/2 6.29 10.73 8.38
100.00

.
7.25 15/ 6/1983

1977 Btfn0BA,8MVUCE OP 92 1/4 3-29 9-71 7-49
4.
00.00 4-075 J3/ 6/1982

,

,
JUSUBEEm

92 1/4 3 .2# 9.71 7-49

8.91
102

9.80 10

9.17
in

9.77 5

75
1979

75
1979

.03 30C
5/8 1982

40
1/2 L»l-

1

90 C
1/2 1979

WC
1/4 I960

WC
3/8 1471

• 00 MC.
1979

1078* 6*141 UEVELOWEKT BWE 87 3/8 9- 51 7.66 6 .38 -

jLOO.OO
.

5.75 1/ 9/1988

1977 XDROFUB .SBTBSHEET RASE 100 1/4 S.17 7-18 7-23
100.00 7.25 If 5/1984

1977 mu BUS * 98 3/6 -5J* 6.32 6.33
100.00 6.43 13 /“ 8/1984

HMAITI ODUSS

1977 AIBXCn DEfEUmEIT.lAEE 101 8-21 8.56 *.66
100.00 8.75 15/ 5/1987 7.4« 6.56

1977 * APllCW PEVEUBKBHT-B4SK 100 3/4 8.21 8.36 0.44
100.00 8.30 . - 15f 3/1987

1973 unoruas - - l ioi 7/8 6.u a.M «-3A
99.50 8.30 15/ 4/1985

1975 AHTOPISTES-- ATUHTICO L 101 7/8 6.H 8.34 8-59
99.25 8.73 1/ 771M 5

1977 ABTOPUn 9MOO-AUSA. L 101 7/8 8.71 8.43 8.59
200.00 8.75 15/11/1987

197B» BAS00 SBC CBSD BUBAL L 99 11.29 8.38 8.33
100.00 8.29 15 / 4 /1*90

1978* lAua-maoEAL he qbba l 99 11.13 8.39 8.39
100.00- 8.25 IS/ 4/1990

1976 - BASOO BAOOBAL 08 08BAS 100 3/8 7.13 8.42 8.47
99.73 8.30 15/ 4/1984

1976 BASE HAHDL0ST V KARS 100 3/8 6-96 8.47 8.72
99.73 8.73 15 / 2/1986

1977 BAGS. BAIOUST SWE 100 7/8. 8.09 8 .84- 8.92
99.00 ' 9.00 1/ 4/19*7

1976 BEOCBADSkA BUKA 100 3/8 Z.46 8.66 8.94
99.73 9.00 15 / 8/U81 1.46 8.46

1978* BQOE'DEVT ESOS.TSBlStZ 97 1/8 6.79 1:56 8.24
99.30 8.00 15/12/1983 6.23 8.61

1976 BQOE'nETX *CDS.TOOSU D 100 3/6 2.38 8.28 8.47
100 .DO 8.50 13/ 7/1*81 2.00 8.Z8

1978* BqUE BAT ITALCEUE- L » 1/4 11-29 8-49 8.60
100.00 8.23 15/ 4/1990

1*75 ion Hto SMLGBBZS- *9 3/4 4.34 S-U 8.52
100.00 8.50 1 / 7/1*83 2.14 8.58

1978* MAX 4UXUE MWCATIW 97 3/8 11.71 S-B2 8.71
100.00

. .
8.50 13/11/1990

98 1/4 11.29

*9 9/4 4.34
2-34

97 3/8 11.71

. :

S.W 7 1777

1966
' IK .00

— !*»
7-0 ISO. DO

a ) 9T7
W-M

10 6.00 s 1976

102 1/2 1 979 1978 4.0 1CD.C0

8.43 M 10 1976m I960 10.0 100.00

I.U u. 7 1376

UO 1/2 1963 7-0 106,0

8-73 30 37.SO 1 ! 1178*

ML- I960 - 1961 103/39

M 7.50 7 19)6

ML U* 1979 1977 99-50

6 1*75
100.09

30
IBS' VOS

M 225 1972

m . ISM 178.1

. S» 1073 :

i- .

198.0 100.00

i 7.50 .70 BOO 1972 ,

UQ 2/2 1982 F71978 BOO-D 100.03

1 -v 1 600 1973
• 93.00

- -
hts

,

99-50

‘*.65 MC -SO 6C9 1972 .

IM . 1984 . 1183 360.0 100.00

8.27 M .10 SW 1(73

in - 19B3 MU 78 400.0 99.X
< X 500 1972

102 .

;

'
2*79 .

450-0 100.00

».» 60 SCO 1973
101 . I960 450.0 99-75

8.06 60C .10 300 1974
10L 1980 FTO78 300.0 99-73

t 30 .X '800 1972
103 1980 EF1979 72C.D 100-00

1
. 30 .50 400 1973

105. 1960 PT1971 400.0 99-00

M .30 500 1975
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. J-J6 8.60 8-H
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DSSKABE JXSCOfla « 91 7/8
6.75 14/'BA967
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9.75 24/ 1/1983
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6.75 15/12/1987
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7-GO 15/ 3/1985

E0B0PEAS COAL 4 STEEL 91 3/8
7.00 If 7/1908

EGBOPEAS COAL t STEEL 95 5/8
7.23 20A2/19B8
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7.73 18/ 8/1983
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9-00 12/ 3/1983
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1

50.00
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205 1/2 6.80 T.K B.2S 5.M 90C 22.00
401 7.20 103 1980 197*-.

S.3Q «-«
3.41 9.32

1.53 ,7.90

S-XS t.26
4,15 9.37

13.1I 8.23
7.14 8.33

6.33 9.18
4.33 10.45

8.53 6.36
4-55 9.23

2.81 8 -07 .

1.61 7.20

8.K S.W
4-46 5.02

9-M 7.98
4.75 8.89

3.90 8.27
2-83 7-12

8.79 1.32
4.79 7-67

6.04 8.33
3.04 9.40

9. 3& 8.36
4.64 9.19

9.81 7.90
7.12 8-68

4.47 8-00
2.46 8.18

6.03 8.12
3.63 7.99

3.48 8-34
4.98 8 .23

.

2.67 1.71
1.67 6.62

7.32
102

6.63
ISO 1/2

8.19 8.45
101

7.A0
102

7.9* 9- 1 *
• 101 3/4

90C nri-rio

1981 1981

19/9

*S 13.00
1979m978
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1979 1978
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* P* •” *•" *-* «5-“ -A':

A
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si.
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1972 HEX ESTATES 4 PMP 9-W* * W ^ '
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19*7 r

f
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'

• 36 “iwup
Uo.oO "a-SO 13/ 8/1961* ***^ M3 • UO, 1/2 IMS lJ7t .

1

itt™”- 8TESLI10 Iwrf

98 3/8 1.00 8.41 7.10
.32 9.99

99 1.W i-66 6.33
2.01 8.81

85 7/8 8^)0 10.16 8.73
3.75 10.94 .

102 1/8 8.34 9<60 9.55

9S 1/2 3-M 8.64 7.13
3.23 9-18

15 S/S 8-25 9.86 8.87
9.41 10.89

99 3/4 4.98 9.31 9.27

86 1/8 8.38 XO.'Ot 8.71
5.67 10.89

85 5/8 S.'OD 9.94 8.47
5.75 10.73

JM 3-38 9-69 20.09

99 3/4 7.93 9.79 9.77
6.59 9.81

102 1/8 1.51 8.61 10.08

16 1/8 8.42 10.00 8.71
4.91 11.33

86 3/6 8.29 9.M 8-68
4.80 11.30

83 8.63 10.86 9.34
5.93 11.88

83 5/8 8.04 9.92
' 8.47
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5.42 10.96

1017/1 1.17 8.43 1WM
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. 1 / 12/1982 2.76 8.02 too 1/2 1980 1980 720.0 99-25 6.75 1/ 9/ 1X 7 A.31 10.65

60 5.00 6 1978* IHOOSTRIAL' SA3K-FDSLA5D 99 3/8 9,» l.M 7.33 8-37 90 .80 600 1972 USOtaZ FUSD W H.UA5D 91 5/4 8.63 8.37
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INVESTMENT FUNDS:
Hit following funds include Eurobond Issues within their portfottoB

Quotations & Yields as at 28th Feb*, 1^79

SOCIETE GENERALE Do BANQUE
'

BANQUE GENERALE Du LUXEMBOURG

1975 A0TDP1STAS L 101 3/4 3.21 7-60 8.11
99.00 0.25 13/ 3/1982 X01 1/2 1979

1975 BOGE BAT DtTT E0Q3- L Ml 4-31 8.20 «.(2 8.39 30 16.00
100.00 8.50 1 / 9/1983 2.60 8.13 101 1979 1978

'

1978* VAX ALC88IE MnCATUM L 99 3/4 9-21 *.SJ 1.32 60C 8-30
200.00 1.30 23/ 5/I9U 6-70 LiJ m 2979 I9W'
1977 BAX ALQSXIE HAPIGATHOH L 101 3/8 8.29 8.50 8.63 23-00
100.00 8-75 15/ 6/1987 5.79 8.44 100 1/2 197* MB2i
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Ren tinvac
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LuxFr 822

First Issue
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LuxFr 1000
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1/3/78
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LuxFr 918
Capital Rentinven 1 LuxFr 1423

LuxFr 1000 8JS . l.2D/fl/78

LuxFr 1000 (Cipit8]iat|on)^

28/2/79 1/3/76 28/2/79

Low High . "1x199
'

LuxFr 814 LuxFr 918 ime&JSH
LuxFr 1292 LuxFr 1421- ImJr.UIO
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m i» fi li
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I I Hi ih
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100.00 6-00 31/ B/ 1MS
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3.98 l.il
'•

.98 - 104 1/2
A.BI 3 .7* *
1,50 104

4-22 2.28 «
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.
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18.2 100,00 i.U 20/11/1990 6(8 1.50
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' 1. 3.75—84D
1-2.82

'

.
1. 8.83
1. 4J4 •

'

1. 8.81—S3D
' ‘ 15. 1,87 '•

•* 1.

T.1 2.77-81 D
1.11.83 •

1. 0.83-B7S.
1. 7.81
1- 7.82—88D
1.12.79
1.12.79
1.10.84

‘. 1- 3.85

. 1.11.84—88D
1. 9.75—84S

.' 16.11^0 •

1- 3^2
1. 4.83
1. 4.85

• 1. 5.86
‘

1. 4.00
1. 2.79—880

15. 8.77—MS
1. 7.M .

1.11.73—82S
1. 8.74—83S
1. 2.75—MS
1.11.75—84S-
1. 2.78—87S
1.10.80 .

1. 2.82
' '

1. 4.82 • • -

1. 5.82 -

1. 3.83
1.1Q.&2

1.11.85—

89S
1. 9.8B - -

1.11.78—

87D
1- 9^3- .

1. 4.73—S2S
1- 4.75—B3S
1. 7.79
1.11.80
1.12.81 .

1. 2.60
1. 6.81

.

1. 4.79—82D
1. 2.83

'

1. 4.79—B3D
1- 5.78—87S
2- 5.63—80S
1. 4.83—85S
1. 1.83—87D
1. 2.83—870
1. 9.84—87D

15. 7.84—880

1.11.85—

90S
1. 2.84—B9D •

16- 1.85
1- 7.73—84S •

1-10.77—86D
'

1.10.78—

87D
1.11.77^^68
1. 9.81

16. 8.82
16.10.82
1.10.84
1.11.80
1. 2.86 '

15.10.81—

83D
1.11.83—85D
1. 3.B3

15. 8.82
15. 9.82--
1.10.71—400
1.11.83
1.11.83 - -

1.12.79
• 1. 5.B1-T-8SD

1. 2.81—890
1. 7.81—83S

'

1- 7.B2—84S
1. 2.83—878

15. 1.88—86S
1. 4.83(62-87)
1. 3.88
1. 5.81 i

1.10.84

1.10.79—

885
1.10.78—87S
1.10.82(80-86)
1. 5.84
1. 2.85
1. 1.87 -

1. 874—83S
1. 0.71—SOD •

15.12.84
1.11.7B—8SD

.
20. 5.83

- 10. 5.84
1.12^5—87D

1.4.81—

85D
I.’ 7.83—86D
1. 4.81—69D
1. 6.79

:

1. 4.71—830
' 3. SlTT^-aeD

-r ' "t. 7.78—STD
'

. 2.^179^-880 *

1. 4.79—88D
1.11-79—88D -

1. 8.73
1. 9.78
1. 9.81-

1.12.81
1.12*0
1. 3.82

'

15.12.82 -
- 1. 4.70—850

.. 35.12.81
. 1.10.83 - »;

.

'

. 1.10.82—890
• 1.11.88. ^

- 1. 4.85—800 -

1. 8.83—900
' 20. 7*2

1. 4.81 .

‘ 1,11*3(82-87)
. 1.10.72—-S3S ,

'

3. 9.84—93S •

1. 7.75—B4S
1.10*5
1. 3.75^-MD

.

16. 1*2 .

• 1. 2.75^-840-
1.11.74—83S

'

1.10.76—teS
16. 4*3
1. 3*7'

: 1. 6.77—86S
’ 1. 6*2 -

. 1. 9-8?-
, 1. 8*4 -

.

1,11*Z-85Et .

1. 4*4—880 '

1. 1.84
. .1. 5*3

:

1.1*4 »

, 1. 5 .80^-858. -
' 1. 7*4 ' -

.

;

1. 1.77—SID
15.1279-840

. 2 6.72—83S,
1, 6-re—84S •

V. 4.77—86S .

M281i*6S
: 1.11*1—BOS

1. 5*1
.
1. 7.79^88D

;

- - .

Repctymeri:

- - faSu* - Middle
Price-

Cwrrexrt

Ywid
"Life*- Yield la..

.

Maturlly*
D -iTiei^iorv d^awir.s,

bvlofatpar
S - sinking iuiid

^ • • • -- - 1

>. - - *
. - : -T •,

.

,

- •
, 'V - • • Repjynumr- . •_ •

|s5ii0
Middle Cirixcn* a Melda D- maruJatprYidratSing

Price Yield
'

Maturity” by let at par

* — S- unking -lurid

stLB Euro-Deutsphmarkbond Yield Index .

•uary 28th.f 1979; 6.69 ^{January 31st., 1979: 6.4JB^i)

ouncil of -Europe 7&/82P ^
ouncil of Ebrope. 76/83 .

louncil of Europs' 76/83
:ouncil of Europs 76/83
louncil of Eurb'pe 77/87 .,..wv. ^...
ouncil of Europe 78/86P
:ouncit df Europe 70/88
.ouncil of Europe' 78/88 ^..
Ouncil of Europe 78/88 Iff -
:ourwuids Int'I. 72/87
."rcdit National 77/87 fG)
/edit National 78/83P fG)i-'...:.-

-

VRD 76/84
:VRD 76/86 ..„i
aim far- Benz 70/85
eishowa Paper 78/83P i..

•

-anfsh Export 77/82P
jnish Export 78/83P
•»n Danske Bk. 76/86
an mark 68/SOP —

—

enrrijrk E9/84 ...'. —
-enmark 72/87 -~..c
>enmark 74/89
epmafk 76/82 .V.......

emmsrfc 76/82
enmark 77/83 —
onmark 77/87
lenmark 78/84 .A-..’—
lenmark 78^ ....{v—r .

ranmark 79/86
lenmark 79/89 —

,

ien.- Norsks Inri. 77/89 fG)^..#.......:
isn'Norskc Ind. .78/90 fG)
>i3trie t Peris 6S/S4 (G) —
EC. 76/83 ,

Iact Council 71/86 fG) ..

Jecuobras 77/81 (G) ..........—.........
,

lectrobras- 78/86 (G).- :

.letiebras 79/87 <G)
,

J» Aquitaine 78/88 •

Uf Norge 77/80P '

Jkom 78/88 :

:NEL 65/80 (G) * .

nccaon 72/87 —•> :

SAS 76/81p .... .

lSCOM 65/60 (G)
iSCOM 63/83 (GK— !

:SC0M 70/® (G) '.

,

iSCOM 71/86 fG) —
:SC0M 72,'87 (G) n i::...’.

-SCOM 73/88 (G) ; ..

-SCOM 75/80 (G)
iSCOM 78/81 IP tG)
iSCOM 78/81 IIP (G) ,

iSCOM 7B/81P'- (G)
iSCOM 78/84P (G)
iSTEL 73/88
iSTEL .75/85
iSTEL 76/83P .

:STa 77/84P j.:

•STEL 77/84P I....

iSTEL 78/B5P ;

:u.-Stbm 77/87 ' r—
urofima 64/79 —- ;

'uroRma 65,*0 .c .'.i-.'...-.—

lurerfima 07/83 '•* —“ .

£ urofima 72/87 '

urofima .73/8%
iurafima ‘73/88 -

.urofima 74/7BP... .

£urofima TS/BS V.’.'.A— •

iurofima 78/83-.
Jurafima: 77/87P —- '

108.60
108*0
104.00
103.00
97*5
96.75

. 95;70
'96.80
96150

97*5
.-W&.00

. 108,00
104.25
,104.‘40

.
97.-00

SS;7S

. sa.re
106.00
99*0

102.00
^00:25
106.75
ItS. 76
.105*0
301:00
103.75
96-50
95.00

.
96.15
.96*5
101*5
95.25

101.00
105*0
"99*5
97.12
97J5
9075

.100^0
'02.50

100*0
10055
104*0
101.00
96.00
101*0
101 >25

92.00
94.95
304.25
99-50
'99.50
99.75
99*0
102.25
106*0
105.00
99.50
.89*0
98.75

* 93.30
97.25

joo.-oo
•99.76 *

104*5
101*5
301*0
102.25
703.00
104.60
408.00
.100*0

8*0
8.23

: 7.45
6.80
6.43
6.46
6.40.
6:46
6.48
6c52
8.17
5'.75

8.49
8.16.
7.66
5.67.
6.02
5,82-

a'

78

6.73
- 8.67:
7.80
7*8.
6.68
6*9

-5.4*
6.32
5.98
6,75

.6.67
6.30

644
6.87
7.05 -

6*5
7,».
5:79
5.72..

622
6*0
6^3
8^41-.
6o44
B.77.
8.42
7.90'

6,79
7*7
.8.87
8*4

.

8.04.
8.27
8-08
7*8
8.02

.

8:TO
6.53
6.31

6.33
6.16.
0.43
5.50

£02 '

6*4
6s17
6.44
7.82
9.71

8i«
7.41

8.75.

2.92
2*7 .

2.63
- 4.75
' 6.60

7.33

.
7.14-

.

'

' 9.67
9.67 •

- 8.33
B*8

. 4.50

.
3.89

'

5.21
3.54
4.42 s
2.13

.
2.19 .

5*0
1.07
>L83

• 4,73
- 5*0
2.92

' 3.50 ..

4*1
8*1
4*2

. 8.92
5.92
9*2
5.49
7.49 .

; 3*2 .

4.08
8^0 :

7.0B .

7.92
8.18
1.12
7.18

“

-.ae3
4.52

. 1.92.
1.08

2*0
ZA1
3*5
4.23
4.00
1.42
1.38
1-41
1.92
5.67
5*9
4.59
4.00
5.67
4,73
6.58
8.67
8*7
0.42
1.24
245
4.31

4*0 .

4.79
£.76 .

•3.84-

3*2
5.85-

6.40
6.94
6.05
6.24
8.77
6.82
6.90.

6.70
6.75
6.55
6.42
5.74.
7.17
6.67
6.69 .

6*9
6.11
636
6*1
7,11,
6.31

. 6.68
7.63'

6.03
6.18-
6.46
€.64--

6.09
6*6
6.55
7.04
6.46
6.83

6.14
5.70
7.01

7.28
7.47
6.75
.5.27
'7.11

6.08
6.68
6.45-

5.48
8.31 .

8.15-

7J6
8.57
8.28 .

5.98
8.37
8.37
8.38
8.21
7.15
6.92
7.02
6.60
6-49-
0.48

8.79,
6.69
5.41
8.19
4*1
5.90
6.25
7.41
5:73
7.a>-
b.ee
0.75

'

- * 1. 2*2
1. 2.73—830*

- ' 1- 5*0-830.
1.12.83 '

1.-11.83—870,;
1. 7*8v . :

l .16. 5*4—88D
1.11*4>-88D.'

> 1.11*4—880
. 1. 7.80—875:1

1.10*3^~87Sr.-
1. 9.83 . i
1. *.81 (82*4)

•X % 1/12*2(83-86)

..

1.11.78^-820
. 1. fi.79^83D
1.11*2^-86S

.. .. 140.72—800
1- 8.754*iS">
1:12.78—975

;

i - 1. 3*&-l89S
1. 2*2 ’

• ._
. ; 1. 9*2f~ .

.*

18. 6.83
16: 6.87--

irzs4-‘- - --

1. 2*8 . ..

1. 2*S'
'

1r Z89 •
.

. 1. |*Q-89D“
1. 5*3—800

' 1. 4.-S—84D :

' 1. 4*3 '

ClId.p.T. *,76(103)

. vvSSPW
1. 2.S7-

,nasB'
,

i.a.wems
1- 2*1
1.10.71-800
1.10.74—830
T, 4*8,^850
1. 3.77—

.

V9.7M7D
1. 5.79—BSD
1! 8*0^

15. 1,80—810.

. ?:HT 1
".

1.11*4’

.
1- 8.7B-4SBS

•1. BJI-aiS*..
1, 3^5
1.11*4 .

1.12*2^-840
‘

.140*5
1.11*7

; . .
1. 8.79
1.1268—800
1. 9.71—830

- 1. 9.7&T870
1- 3.77—880 ’

140.77-^80
1-12.T&

' '

• 1. 2*VB50
1. 283

.
>1. 2.83-87D

5.73..
‘ -5.87
6.52
5.97
'6*0
. 7.80.
17.23

6*5
6.12
B.70
0.91
J9*2’
7.79

r8.94
7.66.

,7.35
6.55
6.30
6.25
6*3
,5,94
‘ 6.38

5*z%' Eurafima 78/88 1 98.00
Euroffma 7B/88P " ' 93.02

PaT*. Euroflma 78/89 99.75
.6%' Europ. Inv. Bank 69/84. -1. 100.50

• *7% Europ. Inv. Bank 68/B4- — ' 103.00
8% Eutap,.lnv. Bopk 70/00 102.50

Europ.
. Iriv. Banlc 71/88 103.75.

7^i% Europ. Inv. Batik 71/88 104*5
':6VA. Europ.-lmr.' Bank -72/87 100-75.

6% Eurdp. Inv. Bank 72/87- : 03.10-
6V4 Europ. Inv. Bank 73/88 100.76
7% Europ. inv. Bank 73/88 101

.. .10%. Europ.. Inv.. Bank 74/SIP 108.50
8% Europ. Inv. Bank 76/80 102.75
8VA Europ., Inv. Bank 75/83 106.25" 8% Europ. Inv. Bank 76/M 104*0

. 7VA, Europ. Inv. Bank 76/83P ios.50
BVA Europ. InU. 76/84 103.00
8% Europ. fnv. Bank 77/89 95*5
6% Europ. Inv. Berk 78/86 IP L. 86.00

. 6%, Europ. fnv. BAnk 78/8$ IIP 96.25
• S>4% Europ%. Inv. Bank 78/90 . . 88*5

BIS Burop.'lnv. Bank 78/90 94.00'
6**% Europ. Inv. Bank 79/91
BA»% Europisras 71/86 (G)

-A Europiata* 72/87 (G1 .......

7VJ&'Fin. InsL f. Dan. In* 76/81P
6>«% Finland 64/79
6% Finland &4/80

.. i7
a
/»- Finland 88/S3:

6*4% Finland 68/83 *
. 7%. Finland 69/04-
7**% Finland 69/84

.. 7% Finland 72/87 «...
' • =8%- Finland 70/84
5*»% Finland 78/B3P
6%. Finland 78/83

5»«% Finland 78/86
7V» Finn. Kommunal 89/61 .fG)
8% Finn. Kommunal 71/83 fG)

•i8A.1t Forsmarics 75/B3 fG)
' Forsmarks 78/90 fG)

:

. 7h’A France tel 76/83 (G) -

• BA.16 Fraricatsl 77/84P {G} .a...'.
.- v7% Full Heavy 70/81 PAH Geru Zbk. Vienna 75/82P ..;

8*.% Gen. ZJbk. Vienna 76/83P. :^..
'61a Gan. Zbk. Vienna 77/B7

.
9A»% Giroz. Vienna 74/73P
'SV«- Giro*. Vienna" 74/80P -

7% Giroz. Vienna. 76/81
7**% Giroz. Vienna 7S/R3.
P.*.i Giroz. "Vienna 77/R?
•5A>% Gird*. Vlenn« 78/86J*-

'

6*A G. I. S. 78/R3P
• 9A.T. Goeteboro 75/85P , 107.00 .9.11

7% Grand Metrop. Fin. 77/84 103 10 6.79
8%- Guest- Keen- Nettl. 76/83 • 104 75. 7.64"

6VA Haniersley Iron 72/87 too 40f- 6.72
. i.T81t Ha zaina-Uumi' 76/81 P 103 00 '-7.77

71* Helsinki 68/83 : ' ioiBO ; 6*8
. 7% Hitachi Cable 77/B2P 100 m -6197
5V% : Hitchai Shipbfdg. 78/83 99 DO 7 5.81'
• Hoogovens 70/85 102 35 830".m
‘8!»%‘ IAKWb Vienna 75/85, (G) - ; 105.50' -8*9

Iceland 63/84 : itn 00 711
7%% Iceland 77/87 « .7.42

..6VX, I Cl Int'I. 72/92 98 50 «.B0
ff>,% 1 C 1. Int'I. 75/82 1 — ..

I C I lot*!. 76/88 -
•6*4% I.C'J Int’I. 77/87 ^
5% ICfPU 71/91 (G> ;

8% Imatran Volmb 71/B6 IG)
0% fmetran Velma 72/87 fG) .'.

7% Indonesia 78/84 ;

7A.% Ind. Oev. C. South-Afr. 78/82P fG) ...

. 8% ind. Dev.-

C. Boud>-Afr. 78/83P (G> ...

6*i%- fndustr. Bk. Japan 73/80P
6^% Industr. Bk. Japan 73/B1P ....

5% IndiiBtr. Bk. Japan 78/84
. 7*i% Ind. Min. Dev. (ran 73/85 —
7VA Ind. Min.' Dot. Iran 77/87

. 7VA Ind. Mfn. Dev. Iran 78/84 ...

-6V% .ind. Mtgibk. Finl. 64/79 (G) .....

Et% fnd. Mtgebk., Fink.68/80 fG).,_, —
8% Tnd. Mtgebk. Fin!; 71/88.fG)
7% Ind: Mtgebk. Rnl. 72/87 fG)
-'SX. ind. Mtgebk. Finl. 75/84 fG) .

5Vi» Int. Am. Dev. Bank 04/79 .....

<p4%- Irit- Am. Dev.'- Bank 68/83
7% Fnt. Am. Dev. Bank 69/84

1

8Af% lot. Am. 23ev. .Bank 70/85 .v.

61i% Int. Am. Dev. Bank 72/87 I

:6^% int. Am. Dot. -Bank 72/87 II

8% Int. Am. Oav. Bank 76/83P k
8A.1t Int. Am. Oev; Bank 70/83P 105.00 7*6
7% Int. Am. Dev. Bank 77/87 -.. 101.00 - 6.93

6*4%. »nt.- Am. Obv. Bank. 78/88 95.75 8.53
61.% Int'I. Com’f. Bank 73/83. 100*5' 8.73 -;

.8A,% Ireland 76/81 105.25 - 7*4
5»4% I Rfex. war/.’04/79 fG) .1 99.00 5*1
7A.% ISCOR.?!,™ 4G) 99.75 . 7.77

6.37

8.13
7.65
2.94
3.08
1.17.

.3*7
7A3 ' ‘3.92

4.34
4.84
4.90
5.02'

2.50
1.75

2.81
2.80
4.58
4.21
6.74
9.42
9.71.
8X0
11.58

6.28
6.53
6.54
5.90
6.00
5.63
6.49.
6.47
6.30
6.46
-6.56

6.69
6.19
6.26
6.86

: 6.18.

632
5.92
6.90
6.98

6.53
7.14
6.76

15. 2*4—680
1.11*5-880
1. 2.85—>*9D
1.-3.R—84D.
1.11.75^-840
,2..fi*0,

.

1.-3.77-86D-

1.10.77-=S8D
1.«3.78—STD
1. 9.80—870
f1.*.79-*8S.
1. 7.73—88S
-i.-9.ai

1.12.80

.1. .1.81-830
.1. -7.80—330
1.10.83
1.12.81—84D

.1 .-8.E2—r-B9D
i:'8.B8

15.11.88

i; 3.85-iaOD'

r.
1

.

98,75 0.72 11 .83 6.91
-•

•J; t-SIP
100.75 7.73 3.79 6.32
105,75 -7.57 4.17 6.51

101.75 - 7.37 1*7 6.45 1.12.78—81S
100.60 6*1 0.50 5.08
100.25 5*9 0.84 5.76 2. 1.71—80D
101.30 -. ft*V 2.7V 6.57 ..- -1. 5.72—*30.'
100.25:-- 6-73 •

:. 2:®, . 6.75. 1.12.72—030
100.75 -.^95 3.10 6.34 .- .. *. -5.73—840 > -

:

101.00 7.43 2.98 7.25 1 .10.73—*4D
100.50 6*7- 4.41 B.9B 1. 4 78—87S
101*5 7.9a 3.70 7.58 1. 6.81—84S
95.00 5.79 3.92 7.00 . 1. 2.83 ...
99.90 6-.01

.
. .
4.75 6.02 U2.83

93.75 . 6.13 '6.92 6.91
. 1. 2.86 .

102.20 7*4 1-73 6.23 1.12.72—^810-
101 .25.; 7*0 2.10 7.46 2. 5.76—83D
104.00. 7.83 2.79 B.61 M. =7.80-^30 ’ - -

.

92.25" 6.23 7.19 7.16 16. 1.83—000
104.50 7.18 4.62 6.33 ’ 16.10.83

'

102.25 6.60 5.08 6.22' 1. 4.84
101.00 K93 2.75 .6.57 : .1.1281 - •

. ;
106.50' '8.69 ' 3.00 6.78' 1. 3.82
105.50 .

8.0ft 3.41 6.64 ' .1, -2.82—B3D
99.00: 6.0ft 6-69 6.18 1.12.83—07D

.102.50 . 9,5V 0.75 5.16 .- -O.V2.-79 !
105.25-

,
9-26

.
1.75 6.45- 1.12.80

-
-

.

102.50 6.83 2.67 5.94
. I.j 1.81

105.00 6.90 4.67 5.98
’

-i:ti.b3 -

99.50 5*3 3.58 5.65 . J. 10.02
97.50 .5.90 7.5S 6 17 - ’

• 1.10.86
' ’ ' '

98.25 ’6.11 4.00 6.51 1. 3.82—83D

104.20-
' 104.26
100.60
102.50
103.00
103.00
98.0Q
99.50
99.75

100.25
100.25
96.40
91.76
90.40
64.00

100.25-
100.50
103.10
100 .00

'

102.^
.99.90
100.75.
101.00
105.60
99.50
99.80

104.00
105.00

8.10
7.19
6.71-

7.80
7.77
7-77
.7,14

7.70
8.CO
6.48

' BAS
6.19
8 . 12 .

S.57
8.63
6*3
6.72
7.76’
7.00
8.79:
5*r
6.70'.

6*3
£.06
6.78
8.7B-

,3.84'

3.88
. 4.17

4.12
. 2*5
2*7'
2*3

; 4.79
3.10
3:57
-3.10
.4.85
13.00
3,42
6.73
6.63

"5.90
3.59
4.15

.-5.58
3.17
4.33
'1*5

2.17
4.83
0.17

: 8.33
5.54
0.17
1.18
4.07
4.10

'

•2A7
0.33
2.27
2*2
3.37
8.25
8.67

7.69- •*
: 3.96
4.33
5.77
8.83
.2.71
1.83
D.33
7.25

7.57

6 0S'

8.65
6.62
6.50.
6*3
6.79
5.99
7.77
6.94-

6.63
6.84
6.68

: 7.05-

6.69
6.63

' 7.60
7.10
7.28
7.44
7.92
8 05

- 6.25
6.36
5.87
.9.31
9.45

11.26
4 73
5 38
7.23-
7.12
7.90
5.71
6 49
6.71
6.73
682
0.77
6.81
6.85
6.78
6.90
6.63
5.16
9.04
7.94 .

' - 1.’2.81—85D' '

1. 7.78—87

S

’. 1 ..6.81'
’

t. 7.72—88S
• '1. 1.82

15.

t2.83-
- ' 1. €.76-850

1. 5.80—850
> 1.:5.73—84S:

•1. 4.80-AB7S
;I. 3.78—S2S .-
1. 8.82
1.12.84—A5D ..

.1. 5.84—87D
'

. 1..1.77—91D .
clld.p.1. 4.79- (103)

. 1.1.78,875
.

1.10.84
1. 5.82

' 1 1. 7.83
1. 6.60

* -1. =5.81 . : 1

1. 1.84
: -.1. 15.77—R5S •-

1. 7.83—B7S
16. 9.84 .-

due 2. 5.79
1.11.73-800

1.12.77—

^800"

1. 7 78—870 .

clld.o.1. 4 79-(102.5)
1. 7.79
1. 7 72^83S
1. 8.711-845. .

1. 9.78_^05ig- •

1. 6.7R—875

1.11.78—

B7S
10. 2.83
:ir7.83 • . ;

1. 1.83—87S
1.-1.88
-1. €.79—83D

• 1. t.Bl •
• .

30. 'R.7n

.1. * 77—86D •.
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'
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7%- ISCOR 72/87 (Gl -
7% ISCOR *3/88 (G)

3Ai% ISCOR 73/88 (Gj
aV.k' ISCOR 77/80 IP iG)
8A»% ISCOR .77/80 IIP (G). l._'.

7V/* ISCOR 78/82P |G)
BA,^ ISCOR /;8/84P fG)
BV. Japan 64/79 :

7% Japan €8/83 :

7A.7» Japan Dev. Banlti7P'
85«% Japan Synth. Rub.

.

8% Johannesburg 71 /86 (G). .

61«% Johannesburg 72/87 (G)
7\*h Johannesburg 78/82P (G)
7A.% Jydsfc Talelon 69/B4 ; ,
BAi'.a'Jydsk Telafon ’72/87
•7V% Jydsk Telefon 73/88
9% Jydsk Telefon 75/82P

.6**% Kansai Baetric 09/84- ...

7*4% Kan sal Bectric 71/86 , -

8V%. Kawasaki -Steel 75/82'
6*4% KELAG 73/88
6V% KHD Finance 72/87 ;

7VA Kjobenhovn H. Bank 76/83P
7^% K obenhavns Tel.. 72/87
7% K dbonhavns Te!.’72/B7

K obenbavns Tel. 73/88 ...

- KLM Royal Dutch Aid. 78/85 (G)
7V. Kobe. 68/83 (G) —

6*4% Kobe' 69/84 (G)
7*.-; Kobe 71/86 (G)
BV% Kobe 72/87 (G)
BA.% Kobe 75/BOP fG)
7*2% Kobe '76/® (G)

Kobe 77/87 (ff)
5*.% Kobe. 78/80 fG)
7M; .Kommuril. Inst. 76/83 £.....
8% Kommunl. Inst 76/84

7Ai% Korea Dev. Bank 7/84 (G) ......L...

5VA Kubota ;lnt’L 77/82P-
5^% Kvaemer Ind. 78788P
8*2% ;Li0ht-Sendcas 7/82 fG)

tight^eivicos 78/86 (G)\._ :

10% -Lonza Int'I. 74/79P.. -

- 8Ac% Lonza Int'I. 7S/80P .^,^^
7% Malaysia 72/84

6V'» Malaysia 77/85 .v.-^.x..-
94% Malmoe 75/84 -....j.

B>4% Milrn’oe 76/83
6Vi Manhoba “77/84
6*4%.Mamt.Hydro El. 72/87
e^'n'Megal Fin. Compj 78/S0^~.....^
7%-M EPC 73/88.

7% Mexico 68/80
'7% Mexico 68/84-
7V% Mexico: 73/88
9% .

Mexico 75/82 v.

8% Mexico 76/83 —
71.% Mexico 77/84 ::

0% Mexico -78/85.-.

7V/i Mitsubishi Gas 76/81 P
.5**% Mitsubishi Petro 78/83 ...'

' 7Ai1i Mitsui Toatsu 76/81 P
9% MODO ^/83 '

7% Montreal 69/89 ;r

B%. Montreal 72/32 —
6U% Montreal 73/93
8V% Montreal 16/86 •_ ;

TV. Montreal 77/87 x...:!.
7^% Mong. Denmark 09/84 (G)
7%’ Morrg. Danmark 73/88 |G)‘

tPkV. Mortg. Bk. Finl. 69/84 IG) .'.

7V.i Nefi, Mexico 89/79 (G) J.._,

B3!*^ Nafi. Mexieo 78/83P (G)
7% Nefi. Mexieo 77/82P (G) ;

: 8*4% Nefi, Mexico 77/84 (G)
8A,% Nafi, Mexico 77/84P (G)

'Mr. Hungary'- 76/81 «.....’

BV» Ndt. 6k. Hungary’ 77/B5

6V/. Nat/onel Lead 67/79

SV. NntT. V/esim. Bk. 73/88
6^".; New Brunswick 72/87

7V5i NevdoundLand 89/84,:..

8",; Newfoundland -71/86 ..x...

Si'ii Newfoundland 72/B7
Newfoundland 78/88

6*4*i'New Zealand 69/84
T^Vd New Zealand 71/86

7% New Zealand 72/87
9^V» New Zealand 7S/80P :

9^% Nevr Zealand 75/80P—
(Pi% New Zealand 75/80P

9*4% New Zealand 75/82

7*jV« New Zealand 76/83

7i% New Zealand 76/86
i6A»% New Zealand 77/84

N*w- Zealand 7B/80 ..:

6% New Zealand 79/B6P..'

6V/, New -ZwIfl/’d 79/87

9% Nippon -Kokan TB/82-v,

5V/» Nippon Steel 78/85

8*4%: Nippon T -4- T. 75/82 <G>
-.814% Nippon T -T- T 75/82 (G)

7\% .Nippon ;T. + T TO/ffl (G) ..............

5*7% Nippon T.4- .i 79/87 fG) ;

5V« Norcem 78/85 •

5% Norddt. LB Infl. 78i*4P
Pi'A Nordic Inv. Bank 79/B6

SV% Norges Komnr..Bank 70/85 fG)
Si; Norge* Komm. Bank 75/80 fG) .. ......

95.00
95.50

101.35
100.00

'

100.00
99.00

100.50
100.25
103.25
103.60
102.00
100.75
81.80
99.00
101 *5
99*0
101*0
105.75

' 101.65
103.10

-’ 102.30
100*0
100*0

. 101.75.
. 101. T5

100.50
. 97.40
•98.00
102.50
101.00
103.25-

'• 101*0
. 101.00

101.75
101.25
97.75

102.75
102.10
38.90
99.00

'* 98.25
• 105.40

36.75
102-00
,101*5
99.60
97.25

’ 105.30
103.45
102.75

..101.00
. 83.10
*8.73

- 102.00
102*5
102.00

. 107.25
105.00'
104*5

I 98*5
.101.25
99.00

100.75'

103*5
100.00
95.00

'98.25
103.50
100*5

.
102.45
100.45
100*0
100.00
'105.50

- 89.75
105.50
105*0
T04.50
98.00
99*0
105.00.

•101.50
102.50
103.60'
98.35
98.00
101.70

‘

101*5
102*0
104.00
103.75
104.75
105.50
104.00
104.50
101.® 1

95.00
97.75

99.60
101 .75
98*0
104.75
103.75
104.25
96.15
96.00
98.00
87.75
105.50
102.50

737
7.33
839
0.25
8*5
7.83
8.21
5.99

* 6.78
7.00
8.09
7.94
6.81

7.83
7.16

: 6.80
7.12

. 8*1
0.64
7.52
8.55

,
6.70
6174

.
7.25
7^1
6.97
0*7
5.10
6.83
B.E8
7.51
6.67
8.17
7.37
6.42
5.88

' 7.54
7*4
7.33
5.30
5*5
8.OF
6*8
9.80
8.:15
7.04

.

6.68
8.78
7*7
6.33
6*8
6.71
7.09
6.88
6.85
7.11
8.39
7.82
7.43
6J1
7.65
5.81

7.69
8*7
7.00
6*2
6.87
8*1
G.S8
7.32
6.97
6.72
7.25

8.29
7.02
8.29
8.33
7.89
6.77
6.51
7.62
6.65-
7.07
7.72
6.80

‘

8.63
6.64
7.41

6.83
9.13
8.92
7*8
9*4
7.21

7.42
6.17
5.53
6.14
6.26
8.85
5.84
8.35
7.95
7.43
5.72
5.99

'

5.1D
6.39
8.06
7 80

4.37
4.74-
4.85

. 1.54'

1.79
2.57-

- 3.62
0.®
2.47
4.08-
0.33
3.80
4*3
3.T6--
2.94
8.00

.4.89
• 3*3
2.84 .

4.03
0*5 .

4*6 :

:

4.50
4.75.
4.34
4A9
9.08 ;

3.59
'

2.19
3.10
3.98
4.60
1*5 .

4.25
8.25
7.33-
3.06
3.72'
5.75
3*4
6.94
3.00 .

7.17
0.67;.
1.21
3.18..
6.50
3*7
2.46
5.33.
4.24'

10.84
4.38
0.74
*.78"
4:62
3133
435
5.25 ;

6.08'

0.15
4.50
-54
2.71
5.31

6.46
14*5 .

. 3.68 :

4.15
3.07
4.56
2.48
0.25-

4.75
.

3.50
5100
5.00'
2.33
6.67-

0.25
4.82 ’

4.46
*.83
3.74

"

8.67
9.08
2*6
4.03 -

4.26
0.92
0.92
1.33.

.
2.83

4-00 ..

5,60.:.
5.T7

7.00 .

6.92'

7.83 •;

0.08
6*0 .

3*0 '

3*6
4.58
7.92
6.00

"

4.92
..6.83 •

345
13 •-

8*6
.
8.18

. 8-13

•8J98*2
- 1 8.19

8.12
5.01

. 5.65
6*2,
2.11
7.74

. 8.03
• 8J?t,
6.89'

6*7
. 6.80
L 6*8
6*2

' 8*3

-II.
6.69'

.1 6.92
7.GT-
6*6
0.89
5.63

' 5.85
6.99'

.6.78
' 6.43
,7.34
7.00
6.30
6.13

.6.72
' 731
7.48

.-5*9
6.07
-6.46
7*4

.
.6-72
7.09
7.16
7.03

. .
7.41

‘

6.58
.5.88
6.46

.

7. IB
7.33
4*8

:-6.l9.

6.72
6.49
6.60

;.6.re
6*5
6.45
6.60

. 7.38
7.35.
7.00

' 6.S8
6.94

’ 7.35.
6.9T

-6.71
6.87-

. 6*3

. 731
7*2
7.08
7.39

7*r
B.l£-
7*7
6.7S

:-c,73
6.84

-

.6.37
6.86
7.00'
6.80
8.18
7*8
6*1
4*1
4.95
4.47
7*0 .

6*4
6.75
5.93
.8.15
6.41

6*8-

.

6.03
6*4
6.90
«-B3
6.13
6.58
5.47
8.07
*.09. .

5.83
‘

c.

T. 4.78—®7D -

1. 3.79—88D
• 1.11.79—880
. 16. 9.79-«)D

.

1ff.12.7£-5BOO
1. 4.811—820

16.10.84
1. 6.79
1.. 3:73—83S

.
i.- 4.83

'•

1:7.81
'

1. 9.77—860
. 1. 9.7&T-87D . .
30.- 4.82.
15. 9.75—84S

'

1. 3.78—87D
V 2.79—08D .

. T. 7*2
’

. 1. 3.75—84S
’

. 1. 5.77^88S ':

drd.p. 1. 6.79(101,50)
. 1.-5.79—88S. V
’

’2. 5.78—87S
1 -12.83

Z 1.78—87

S

1. 5.78—B7S
• 1. 4.79—88S •

1. 5.79—85D
. T. 5.72—83S

1. 5.73-845
1. 2.77—86S
1. 5.78—87S • :

.
1. 6.80
1. 6.83
1. 6.87'

1. 7.86
1. 4.B1—830 -

15.10.77—84D
'

1.12.84
1.12.81—82D

- 1. 3.-84—68D
T 3.82

* '

1. 5.86 -

1.1-1.79' ; .

; 15; 5.80- •

t. R.75-84Q
. ,::1. 9.85 .

L 2.81—840 ••

.-.1. 3.BO-83D •

1. 7*4
. 1. 6.78—87ft •.

2.

" 1.85—80$
- 1.

. 5:79-880
1, 0.71—80S

... 2. T. 73—848 '

'“
1, 1.79—88S

...1. -7.82

1. 6.83
- 1i 6.84 • ? :

•

- '% 4.85
'

ClId.D. 1. 6.79(101)
1. 9.83

15. .9.81
’ 1..fr.«7—fi?D

’ 1. 4.70r-89D
, -1 9.73—93D

1. P74—93S .

. . 1—7.77—86S
’ 18. 7.78—87S

1. 11.75—84

S

• •:i:T7S^-88S
'

1. 4.73—84S
1. 0.79
1.12.88

- 1. 9.82 .

-
"T. 3.B4

' '

1: 3.84 »

• -1.7.81 -

- V.J1.85
- '

1. 6.79 -

1.10:79-885
1.11’.78--87S

' '•

• 1. 8.75—84S
• -1. 8:77—80S
‘'1.1.1.78—87S

1. 4.ST—BBS
'

"i;.2.76—84D
.
.1. 5.77—88D
1. 2.7B^-87D
1. 2.80

- 1. 2.80
1. 7.80

.1; 1:B2 .

1.3.83 ..

:.:i.1i;82^fifiD .

1. 5.84
...I'. 3.8ft' ’

: .
- 1. 2*8 l

i: 1.87
cJld;p.1, 4.79-‘(101)

1.-9.85 -

.. .1. 3,82 .

1. B.82
1.10.83

'

-1. 2.87
1. 3.85'

"’1.-Z£84*
. 1- .1*6,
- •1.H1.7Bli*SS

‘1. 6:80

.. _8% Norgoa Komm. Bank 75/80Pi (6
7% Norge* Komm. Bank 75/81 -(G)
7% ~Norges ‘Komm. Bank 77/89 fG) ....

:

8% Norges Komm. Bank 77/88 I (5) .

, 6% Nomca.-Kom: Bank 77/00 (I (G) i'A.-l
'

. 6% Norges Komm. Bank. 78/90 (G) ..

,6i«% Norges .Komm. Bank 79/89 (Gl. -.-

IP,% Norplpe 7B/84
8% Norplpe. 78/68 :

.••••••"-.-

.

‘ 6% Norpipe 77/80 '

• 714% Noraea Gias' 76/80'.:
* -7% Norsaa ‘Gas 77/85 '

-

.
B% Norsk’ Hydro 75/87 ’

‘

aV/ Norsk Hydro 76/08 x;.
'"'“ ‘

6*4% Norsk: Hydro 77/89- .

-81.% Norway 76/80 \.”’;T ''

Norway 75/SOP
- -Wi Norway 75/80 ..

. . 2T. Norway 3S/81 ,.r.

,7Y>» Norway -7B/81 .

.6*1% Norway 77/82 .— ^
-.' :6V

1

; .Norway- 77/02 .
L. - :. ,v„-

'. 52,%. Norway .77/82 "

\4V» Norway, 78/83
'

*?%*A Norway 7BV83
1. 7V*?S .Norvy., Mortgage 77/87 r-

• 6% Norw. Mortgage 77/89 ;. ..' ” 7V% Nova -Scotia 71/86
• '7% Nova Scttt.-Fowar 72/87
6V% Occident.. Int. FinC -78/90?..'. .'.

'• 5*1% Occident.' Overs. B8/83 . r. :

•• 8V% 0aster. Bundes-Scb. 68/BOP
. Oestar. TDonkukr. 59/84"(G )-'

-

1% Deary*. Donaukr. 73/88 -VG)
.874% ' Dealer. Draukr. 75/85 (Gl- '..-..T.'.i.

-7% Oast'jEl. .winach, 67/87.fQ1
• -7% Oer:t. erV/Ttsch. 76/83P fG)
.

Oast. Jnd.- Vorwabunq /78/85P .-/Gl ...

10V%. Oast. lev. Kredit. 74/79p*-_c
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Ouehcc Hvdro n.- ti nn
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&2t/„ Wofldbank 72/82 '—

*

6V.-; Worldbank 72/87 "

Blii; Worldbank 73/83

6Yf- -Wortdbanlr 73/88
8),% Worldbank 75/82P
£»; Worldbank 75/82

8*4% Worldbank -75/83

8% WOridbank 76/82P "I""
7*4% Worldbank 78^2P
7Js% Worldbank 76/83
7V« Worldbank 76/83 I

-

K.% Worldbank 7G/83P
8% Worldbank. 7WB4,

Worldbank 77/82P
7“,; Woritfbank,77/85P

6*s% Worldbank 77/8SP
--6% Wgrftfbank 77/85
7% Worldbank 77/87

6»t% Worldbank 77/87
5V4 Worldbank 78/84
6% Worldbank 78/88

W/- Woritfbank 78/88
5»*% Worldbank 78/90
6^*4 Yokohama 68/83 -(G) ....—.a,
7% Yokohama 69/84 fG?-L„."
8%. Yokolwma -71/86 IG)

S*;*’. Yonhida- Kogyo..7S/8ftP

,.8
r
.o YtignsJ |ny. Bank Th34P

31.25 658 9.CO 7.?G
92.62 7.02 11.67... :7.4ft

101.75 6. 88 2 19' 6.22
V»O0- 7.86 2.83 ,6.24.

P9 0ft fi.BV 5 79 ^.95
104 73 ’•6.11- saft
104.30 8.15 4.1S 7.25
100.50 6.72 7.65

.
6.60

99.75 6.52 9.67- 6.53
99.35 5.50 6.03 .5.58.

101.25 6.42 1.42 * 5.53
100*0 6.47 2.78 6.28
101:25 6.42 Z 66 €.07
100.50 6.47 2.78.-. 6.28.

100.00
‘

600 3.03”' £.99-

102.00

.

-8.26 1.42-:- 6.35
104.75 7.64 3.71 €.51 •

103.00; i:s
k

3.53 6.5?

10L75 7.30 4.03’ fi.BS-

io::75 6.33. 3,5 5*6.
100.75 6.70 4.23 *55.
102.50 6.59 3 92’ 6.01

99.S0 S.39 4.98
,

6.42
106.00 7.78 325 6.14
106*0. 7.53 3.75. 6.06.

107,23
105.50
104.50
104.50
105.75
102*0
107:05
98.50
100.50
100.75
'53.20
101.40
9B.5C
99.30

•94.43
97.50
90.50

V33.O0
103179
1« 00
101-ftft

100 75

7.69
7.58.-

7.42
7.18
7-33

fl.59
7.47
5.58
6.97
E.45
6.07.

6.90

6.60
. 9.BO-

6.36'

*41
6.35
-0.65-

675
.7.69
Fnf)

T-.D4

1.33
3.42
3*8
4.17
4*0
4,ip‘:

4,92
3.54
6.03
ai7
6.54
7.83

8 . 1 ?
5.42
9.42
9.75
9.37

2.45.
3.00-

3.94/
1 ’.7-'

3 13 •

6.27'

,6.K .

6*9 .

6*3.. . ,

6.25
6.12
fi-28

.5.97:
6.90
6.34.-

6 . 20
'

6.7E •

6.74
'

5.92
6 82 •

6.60 ,
7.17

v '

5.50

5.

'RT-
'

6.

-79
6 ’’9

-.-'
'

7.71
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Up-dated every week.

Hour up to date is the

service you use?

Bankers Trust International Limited

Market Makers in

Floating RateNote Issues

The interest rates per annum applicable to the following

USS Floating Rate Note issues were announced aunng
February. These rates are quoted for information purposes

only, and should be confirmed prior to the execution of

a specific transaction- The rates quoted apply to the six-

month periods shown.

THE ASSOCIATION OF
INTERNATIONAL BOND DEALERS

MARKET MAKERS

Arab lnt'1 Bank 1SS3

CLC. 1981

Jugobanka 1983

S.N.C.F. 1985/97

C.C.C.E. 1998

Hapoalim Int'l 1983

Cred. Lyonnais 19S2

Bq. Ext d’Algerie 19S4

Cdt. Lyonnais (6% min) 1983

Standard Chartered 1990

Eco do Brasil 1982

ESCOM 1982

I.BJ. (6% min.) 1983

L.T.C.B. 1983

B.U.E. 1981

B.NJ>. 1m
Midland Bank 1983

B.NJ*. 1991

Alahli Bank 1983

B.F.CE. 1984

Williams & Glyn's 19S4

Panama 1990

To
1 Feb 79

1 Feb 79

1 Feb 79

2 Feb 79

5 Feb 79

5 Feb 79

8 Feb 79

9 Feb 79
13 Feb 79

13 Feb 79

15 Feb 79
15 Feb 79
15 Feb 79

15 Feb 79

20 Feb 79
21 Feb 79

21 Feb 79

22 Feb 79

23 Feb 79
23 Feb 79

26 Feb 79

28 Feb 79

From
lAng79
1 Aug 79

1 Aug 79

2 Aug 79

6 Aug 79

6 Aug 79

8 Aug 79

9 Aug 79
13 Aug 79

13 Aug 79

15 Aug 79
15 Aug 79
15 Aug 79
15 Aug 79

20 Aug 79
21 Aug 79
21 Aug 79

22 Aug 79

23 Aug 79

23 Aug 79

26 Aug 79

28Aug 79

Rate

U*%
U|%
12J%-
11%
U*%
11*%
11*%
115%
lli%
11*%
u*%
121%
U*%
H*%
nt%
ii*%
u*%
m%
u*%
U}%
u*%
12*%

Interest rates applicable to the issues listed below will be
announced daring March.

BJLP. 1983

Hapoalim Inti 1982

Bq. Louis-Dreyfus 19S3

Leumi Int'i 1981

Lenmi Int'l 1984

Nippon Credit Bank 1983

Sumitomo Heavy Industries 1983

BNP. 1981
Enpetrol 1986

U3AF. (6i% min.) 1932

Allied Irish Banks 1984

General Cable • 1980

Bankers Trust
International Limited

56-50NewBroadScr«^LoadonEC2.Dcaki^Ta:.588 6301-5.THex: 883042.

REGION 1 - BELGIUM

105 Bondtrade
110 Dewaay, Sebllle, Servals

Van Campenhout & Cie
115 Kredietbank N.V.

REGION 2- FRANCE

230 Banque Arabe et Internationale
dTnvesdssesment (B.AJ.L)

235 Banque de lTTnion Europ&me
225 Banque Lotds-Dreyfns
205 Banque Nationals de Paris
210 Credit Commercial de France Paris
215 Credit Lyonnais
218 E. F. Hutton Services SJLBX.
220 Intenmion-Banqne
270 Smith Barney Harris, Upham & Co.

Inc.

REGION 3- GERMANY/AUSTRIA

300 Commerzbank AG
305 Deutsche Bank AG
306 Dresdher BankAG
307 Westdeutsche LandsbanX Glrozentrnle
309 Creditanstalt Bankverein
310 Girozen trale und Bank

der Osterreichischen Sparkassen AG

REGION 4 - ITALY
"

405 Banca Commerdale Italiana Milan
407 Banco Ambrosiano S.pJL
409 Banco df Roma
415 Credits Italiano

420 Istituto Bancario Italiano
425 Istituto Bancario San Paolo dl Torino
430 Monte del Paschl di Siena

REGION 5 - LUXEMBOURG

505 Basque Generale dn Luxembourg SJL
510 Banque Internationale a Luxembourg

SjV.
540 Bayerische Landesfcank Internationa]

SA,
515 Dewaay Luxembourg SA.
520 Kredietbank SA. Luxembourgeoise -

530 Swiss Bank Corporation
(Luxembourg)

REGION 6- NETHERLANDS

600 H. Albert de Bary & Co. N.V.
601 Algemene Bank Nederland N.V.
602 Amsterdam-Rotterdam Bank N.V.
603 Bank Mees & Hope N.V.
604 Barclays Kol & Co. N.V.
611 Cenlrale Rabobank Utrecht
612 Bank Van Der Hoop Offers N.V.
605 Bank Morgan Labouchere N.V.
610 F. van Lanschot
606 Nederlandsche Middenstandsbank

N.V.
607 Nederlandse Credietbank N.V.
60S Pierson, Heidrtng & Pierson
609 Slavenburg, Oyens & Van Eeghen

N.V.

REGION 7 - SCANDINAVIA

705 Bank of Helsinki Ltd.
{Helsingfors Aktiebank)

755 Bergen Bank
740 Den norske Credithank
750 Den Denske Bank of 1871 AMieselskab
710 R. Henriques Jr. Bank-Aktieselskab

715 KangaTlisOsake^akki
720 Kjogenhavns Handelshank

745 Postipankfc

730 Privatbanken Akaeselskah

735 Skandinavlska EnskUda Banken

725 Union Bank of Finland

(Nordiska Forenlngsbanken AB)

REGION 8 -SWITZERLAND

800 Bondpartaers SA.
805 Credit Suisse/Swiss Credit Bank

860 Swiss Bank Corporation

870 Union Bank of Switzerland

REGION 9- UNITED KINGDOM

901 Akroyd & Smithere Limited

902 Bank of America International Ltd.

903 Bank Julius Baer International

905 Bankers Trust International Limited
910 Banque Franraise de Credit

International' Ltd.

909 Chase Manhattan Ltd-

908 Chemical Bank International Ltd.

911 Citicorp International Bank Limited

912 Continental Illinois Limited
914 Credit Suisse First- Boston Ltd.

913 Daiwa Europe N.V.
915 Del tec Trading Company Limited
920 DUlon, Bead Overseas Corporation

922 Dominion Securities Limited

925 European Banking Company Ltd.

930 First Chicago Limited
931 Goldman Sachs International Corp.

932 Hambros Bank Limited
933 IBJ International Limited
934 Hill Samuel & Co. Ltd.

935 Kidder Peabody Securities Limited
938 Loeb, Rhoades
939 Kahn Loeb Lehman Brothers Inc.

938 Manufacturers Hanover Limited
937 McLeod, Young, Weir International

Limited
940 Merrill Lynch, Pierce, Fenner &

Smith (Brokers & Dealers) Ltd.

941 Morgan Stanley International

945 Nesbit, Thomson Limited
942 The Nlkko Securities Co. (Europe)

Ltd.
943 Nomura Europe N.V. .

946 Orion Bank limited
- 948 Pinchin, Denny & Co.

947 Salomon Brothers International Ltd.

950 Samuel Montagu & Co. Ltd.
955 Scandinavian Bank Limited
QflO Strauss, Turnbull & Co.
962 Sumitomo Finance International

964 Vickers, da Costa & Co. Ltd.
985 S. W. Warburg & Co. Ltd.

967 Wedd Dorlacher Mordaxmt Ltd.

970 Westdeutsche Landesbank
Girozen trale

975 White Weld Securities

977 M. S. Wein & Co. Inc.

980 Wood Gundy Ltd.

990 Yamaichi International (Europe) Ltd.

REGION 10- UNITED STATES

.
10 Arnhold and S. BJeichroeder, Inc.

20 Drexei Burnham Lambert & C& Ltd.
30 Kidder, Peabody & Co. Inc.*

32 Lehman Bros, Kuhn, Loeb Inc.

33 Lazard Freres & Co.

35 Merrill Lynch, Pierce Fenner &
. - Smith Inc.

.

60' Salomon Brothers
80 Atlantic Capital Corporation

005 The Arab Co. for Trading Securities
SJLK.

Extel-
the International Bond
Dealer’s best friend.

Ext*! Statistical Services Ltd*.

37-45 Paul St.. London EC2A4PB.
'Phone: 01 -253 3400. TolWS2*3437 .

Bankers Trust International Limited

Market Makers in Fixed-Income Securities

wait, Government Guaranteed,Supranational and

Bank fLxed-incotneTJ-S.dollar ygmities.

listed below upon request
'

Qfli|upi
|LT nitrify

AUSTRALIA
Australia 71 1984

Australia S% 1982
Australia 1983
Australia Sf ii?o 1986

Australia 1991

Australia 1992

AUSTRIA
Austria 1990

QramddKKcmraBbaafc 7?4 1980

Ostcrrckhe Kootrdlbank 1932

Taueruamobahn 8U% 1987

DENMARK
Denmark BVSft 1934

Mortgage Bank of Denmark 9% 1983

FRANCE
Banque Francaise dn Cbnanerce Evterienr 8*4°« 1993

Caisse Nationals des Atnmmia 9°o 19S6

Caissc Nationals des Atnoruatts 9V#4 1991

f^afejjgNariomk rips THpemnirmniiratiftTK 81 4% 1989

Cbarbormagcs dc France S?h°o 1981

Ctafit National «!£• 1986

RatAuttsKunes 9?A 1991

&N.CF.
%

Sli% 1934

NEWZEALAND
Development Finance New Zealand 7?Vo 1984

DevelopmentRranoeNew Zealand SltfS 1983

Development FinanceNew Zealand S3 a"o 1985

New Zealand Skfi 19S6

New Zealand 8W 1983

Offshore Mining Sl-iS 1985

NORWAY
Exportfmans 9"1 1986

Norges Kamnunalbank Slifii 1991

Norges Komnmnalbnnk 8! 1992

Norpipe S' s% 19S9

Norpipe 9 l iCa 1986

Norsk Hydro S'/ifi 1992

Norsk Hydro 9?i 1991

law Comw Miamiiy

Norsk Hydro' 1986
Norway 7^ 19X2
Norway 7’ira 1983
Norway • 84a?i 1983
Norway 8 1S61

SWEDEN
Gotaverfcea 7*i% 1982
Gotaverkm 81s?b 1967
Gotavcrkcn 8®o 1982
Gomverken a*w VBS
Kbdcmns 8

X

1983
Sweden TtjJi 1982
Sweden

. . SVA 1987

UNITEDKINGDOM
BardaysBank 1992
British Gas Corporation 9% 1981
BectridtyOwaal 8^4% 1981
Midland Bank 8*4% 1986
Midland Bank 8W 1992
National Coal Board 8% 1987
National Coal Board &m. 1981
National VcsnnmncrBonk . 9% 1986
National Wcanniiaia: Bank - 9% 1986

SUPRANATIONALS
European Goal and Sted Vl% 1982
European Goal amiSted 7 1961

European Coal and Sted 8U% W89
European Goal and Spsd 1997
European Coal and Steel ' 9% 1993
European Coal and Sted 9% 1995

European Coal and Sted 9U% 1986

European Cod and Sled 9*4% 1998
European Economic Community TOM 1979

European Ecaapanc Community 7^ 1982

European Economic Community 7Va% 1984

European Economic Community 8! 1982

European Investment Bank 8% 1984

European Iuvesmmc Book m% 1983

European Investment Bank 815% 1987

European Investment Bank 8Va% 1988

European Investment Bank 8V& 1988

European Investment Bank 1992-

European Investment Bank «4% 1993

European Investment Bank 1993

USA
Citicorp 6%%- Z960-
Gtjcorp • 7% 1981

BankersTrust
International Limited

56-60 NestBroad Street,London EC2. Dealers*Tel: 588 630l-5.TeIrae 883042.

WestLB QUOtAT&NS AND YIELDS

** Ufa " and ** Maturity ” ~gp|wiaf and dacimala of yaara and are—In
thi* context—calculc- d as follows? r.

—to final Tnatufity in case of a fttopaum repayment
—to final- mowrfty in casa.^of ^ainfaps fund issue, whonever tho quoted price Is

below/TOO' '• -S' - -

—4o aybwge life in jcase of * fcinWng fund issue, whenever the quoted price ia

above MO- •
• : --

.

—to average -life .iw,cess thB bqrra lasus provides for mandatory drawings by lot

at par oqly.
PPBvatti Bacweent (the pnMIe^; denomination may be larger thari the usual

DM I.OOtt.^l-pOWrc.ieeqp);

•

G Governmoot Guarenm

The Sumitomo Bank, Limited
(LondonBranch)

US$35,000,000
ThreeYear Negotiable FloatingSate
UJS. DollarCertificatesofDeposit

Banmie Srafce etInternationale SunitomoUsanceInteroational
dunvestLssement(BJLUL)

AlgemeneBank Nederland N.V.
(Bahrain Branch)

£xab ZnlexnatiosalBank (Cairo)

arfemTc gififtT1*!? .KlhoOtBi^

H^yjan BanfgSJLK—Kuwait

Gnmflays International rdmited
(Bahrain Offahoxo Banking Vmt)

The&rab Investment Company SJSLJL (Riyadh)

The GulfBankEJ5.C*

EiyadBaaklimited

, January 25, 3929

DILLON, READ

OVERSEAS

CORPORATION

10^Chesterfield Street,

London W1X 7HF.

TeL 01-493 9127 or

01491 4774 .

Telex 8811055

JAPANESE

DOLLAR
DEPOSITARY

RECEIPTS

Names 28/2/79

HONDA $2^-|

ITO YOKADO $74i

JUSCO $48|

KOMATSU
FORKLIFT $3.50

KUBOTA $27f

MAKITA $29i

MURATA $4.88

NIPPONMEAT
PACKERS $2.83

PIONEER $21i

RENOWN $3

SONY $8J

TAISHO
MARINE $UJ

TDK $8f

TOKYO
SANYO $1.83

TRIO $27

WACOAL $22|

and International Bonds ofAustrian issuers

••"j

SelectedAostnanSchiliingBonds Last Yield to Current Redemption

ofAustrian issuers

maturityup to5 years •

Price average life Yield (mandatory drawingsbyloi)

8 % Gsterreich1973/B/81 102,- 7.16 7.84 15. 277-81 at10l,0 .

81/2% Osterreich 1974/1l/B/82 102,— 739 833 22.1075-82atl00,0

81/2% 6stecreichT975/S/83 103^5 739 .
833 5. 376-83 at100f0toim,0

81/2% Jnnsbruck1974/B/82 102^5* 737 - . 837 19.11.75-82 atl003 •

-’
'

81/2% StEyr-Daimler-Puch1974/B/8l 102,- 7,40 833 . 29.10.75-81 at1003

Selected US4J Bonds of Austrian issuers

6 % Rep. of Austria64/84

5 3/4% Alpine Montarr 65/55 6 3/4% Rep. of Austria 67/82

6 5/3% Austrian E lectricity 66/86 8 3/4% Rep. of Austria 76/90

6 ^4% Austrian E lectricity 67/82 8 1/4% Tauemautobahn 77/87

91/2% Osterreichische Koritrollbank 74/79 in Austrian Schilling (traded in US-$ only)

Interest is payable without deduction fororon account of Austrian taxes.

For currentprices and furtherinfonnation please contact-

ForAustrian Schilling Bonds: Robert Jekl, RobertWasinger
' (Telephone: 6622/1 701 orl 707,Telex: 74261 -63)

For international Bonds: Walter Vogl (Telephone:6622/2222, Telex: 76948)

Code for Reuter MonitorSecuritiesProgram:CA DA,CADB

Creditanstalt
OeditanstalfcBankverein, Schottengasse 6, A-1010 Vienna.
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hints for
DENK HEALEY vfll on

nl 3 zdjfJrc Ms sixth spring
iget statement—and his final
if the bookies’ election odds
anywhere near right And it

“.J*® one of the shortest
n by rjis standards of relative
vity.

iis riot only reflects.his lack

^ interest—even flSsrfaiff—for.

uoc reforms of the tax strut:-

Bf (shared by many Tories »,
jSis also because .the main
Wtefis -otthe, Budget strategy
.already dear.

:
There: is still

,

B uteual, considerable . uncer-
'about, the: ex^«t Budget

Ifcdtinetic and ...: .-the specific
bsures to. he takcjt But Mr...
'•fleyV options -for doing aay-

ag. elaborate' or controversial

.

limited—-not only by par-
;

uentaryand electoral con-
irations bqt also by clear
umtmests on monetary and
rowing poliey. Some kind of
unicky surprise measure can-
be ruled out entirely how-

r.

Standards
rone of these constraints
e deterred the", many organ-
ions. whose Budget submis-
\s are now piling up at the
asuiy. Yet for all the dif-
mces in specific recommenda-
is most of the main bodies
more or less agreed about
short-term economic pros-

!s.

be performance last year was
too bad. at any rate by the
idards of the previous five

rs. The 12-month rate of
il infiation came back down-
single figures—touching a
of 7.4 per cent in the

mer. This, conpled with
e tax cuts, sustained a sharp

in living standards, a
yatrt. level of consumer
idiog, and a 3 per cent rise

otal output And unemploy-
t fell by more than 100,000
ng the year.

et, as the TUC economic
ew puts it “ the outlook for
ained expansion ' through
and beyond is not very.

encouraging at present** indeed
industrial output' appears ‘ to
have been fairly fiat from last

summer onwards, even before
allowing for recent .industrial

disputes, while
.
unemployment

has started to. rise.

Moreover the .acceleration in
average earnings in last year’s

pay-round—up from, about 9 to
14£ per cent—plus the sharp rise

in world commodity prices in

the past six months ore already
.working through to the cost of

f living. ' Current pay settlements
may give a temporary boost to
.demand but the; experience of
'the.past few years suggests that

. a ;rising, rate caprice 'inflation

pushes up personal savings.

All.thls may iead\to a slower
: growth of output. The London
Business School; for instance,
has projected a. slowdown in ihe
expansion cf real Gross
Domestic Product from 3.0 to 2.4

per cent between 1B78 and 1979
and from 2.4 to 1.3.per cent once
North Sea oil is excluded.

All this creates, something of
a dilemma for policymakers. ’As

the recent National Institute of
Economic and Social Research
review' pointed out, “ with un-
employment expected to rise to
over ltm by the end of 1980.

and with the current account of

the balance of payments Likely

to be in surplus, even on the
assumption of a stable exchange
rate, there would, under normal
circumstances, be a dear case
for some degree of reflation."

This is indeed the argument of

large -parts of the Labour Party
and ironically of parts of

industry. The. TUC says in its

economic review that Mr. Healey
should commit himself to an
-economic growth rate of at least

3 per cent in 1979-80 and apply
the necessary stimulus- in the
Budget through income tax cuts

and higher public spending.

But that is an unlikely option,

to say the least, as ia reluctantly
accepted- even by a body like

the national institute which
favours Government action to
influence' the level of demand
and is distrustful of emphasis

By PETER RIDDELL, Economics Correspondent

as
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on controlling the money supply.
Its review said that inflationary
uncertainties argued that “ an
apparent association of the
breakdown of the pay policy
with reflationary action is simply
not convincing as an economic
strategy."

The
. institute, however,

rejected **a positively defla-
tionary Budget given the likely
increase in unemployment and
evidence that a further rise

induced by fiscal action would
have no discernible effect on the
level of pay settlements.” Hence
the Budget should be neutral.

A roughly similar view is

taken by the CBI which says Mr.
Healey has no scope to introduce
net expansionary measures.
Indeed there may be a case for
contractionary measures if pay
developments worsen. . The CBI
has, however, suggested cuts in
income tax financed, if possible,
by cutting public spending and.
if necessary, by higher indirect
taxes.

Monetarist economists would

go further and the London Busi-
ness School, for instance, has
urged the need for a cut of
about £2bn in public sector
borrowing in the next financial

year in order to secure effective

control over the growth of the
money supply and a single-figure

rate of price inflation.

All these strands of opinion
are reflected in the official sub-
missions' to Mr. Healey from
within the Treasury. There is

still a strong official strain of

non-monetarist advice which
now, however, concedes the

influence of the financial

markets.

But inflation provides the key
to Mr. Healey’s decisions since

the Government has effectively

abandoned any pretence of aim-
ing for economic growth or
employment objectives. Contain-
ing inflation is seen as the only
way of creating the right condi-

tions for growth- So with the

break-down of pay policy—first

vn the private sector last year
and since in the public sector

—the emoh a sis Ls now overtly
on monetary control and pnblic
sector borrowing.

Adherence to a money supply
target is not some kind of sadis-
tic- punishment to discipline
people if pay policy breaks
down. Instead it represents an
attempt to contain the conse-
quences of such inflationary
pressures. Thus a fairly tight
monetary policy—as at present
in Britain—will mainly operate
m the private sector by support-
ing the exchange rate which in
turn will both directly contain
price rises and affect the ability

of exporters to pass on cost-
increases. Indeed at present pay
settlements in the private sec-

tor appear to be no higher, and
possibly less on average, than
last year. That is why the fears

of a return to the runaway infla-

tion of 1974-75 are misplaced.

In the public sector, the key
influence on monetary’ control is

the borrowing requirement Last
November, the Treasury forecast
a figure of £8.5bn for the 1979-

1980 financial year- and this was
turned Into a firm ceiling dur-

ing January when the markets
were looking for a demonstra-
tion of the Government’s com-
mitment to fight inflation.

There is plenty of room for

argument about the appropriate-

ness of this particular figure.

Some economists would argue
for a target as percentage of
t=ross Domestic Product, rather

than a cash figure. But £8.5bn.
v.uich some monetarists would
regard as too high, has now
become a symbol for-the City of
T?ie Government’s resolve to

stick to its monetary guidelines.

These figures are not nearly
as exact Jn their implications as

they might appear. What mai-
lers almost as much, as the. tar-

gets are the starting assump-
tions—and inflation makes all

the calculations uncertain. Mr.
Healey told the Commons at the
end of January that the hypo-
thetical assumption of a 15 per
cent earnings rise in the cur-

rent round, against the 7 per
cent official guidelines, would
add nearly £L5bn onto the pre-

nous £S.5bn bom-owlng esti-

mate.

Assumptions
But many economists outside

Whitehall regard this as far too
pessimistic since an accelera-

tion in inflation boosts revenue
almost as much as spending.-

The key is the balance between
the public and private sectors.

Each one point excess of public
above private sector pay deals
adds around £300m to public
sector borrowing.

The exact arithmetic partly
depends on what assumptions
3re made about the effectiveness

of cash limits on spending. Mr.
Joel Barnett, the Chief Secre-

tary. announced at the end of
last month that a “substantial
proportion" of pay rises above
7 per cent would have to be
absorbed within existing limits.

Air. Barnett left a potential large
Ioanhole for adjustments in

limits on central Government

pay deals still to be agreed. But
the unofficial word from White-
hall is that a tight application

of the limits could save more
than £lbn.~Thi£ .iBeans offset-

ting cuts in the volume of spend-
ing and reductions both in ser-

vices and manpower. . .

The result of this suppression

of spending—to* use' one Minis-
tcr's euphemism—or backdoor
volume cut would be to reduce
the level of borrowing to be used
as the basis of the Budget arith-

metic—thus effectively to nar-

row ihe jgap . above £8.5bnu; It

might- also* avoid, the need for
any explicit cuts exercise with

all the associated political ran-

cour.

This suggests .that the Budget
may not turn out., to be quite

so harsh as has been suggested,

though - Mr. Healey may want
to present a- tough impression.

But a gap of some kind will

almost certainly exist and Mr.
Healey only has a limited

number of ways of bridging it.

Parliamentary influences will

almost certainly force him to

implement the increase in per-

sonal income tax allowances in

line with inflation laid down by
the 1977 Finance Act-

On the face of it, there might
appear to be an obvious reluct-

ance to increase iDdirect taxes

because of their impact on
prices in an election year. But
it' looks as though the 12-month
rate of retail price inflation will

anyway be over 10 per cent by
the late spring ,'so an extra point
or two may not make much
difference.

In any event, a rise in the
specific duties in line with past

inflation is assumed in the
£8.5bn borrowing estimate: it

would bring in £500m in a lull

year while the standardisation
of VAT at 10 per cent would
yield about £800m on the same
basis.

" " ”

The big uncertainty is

whether the employers’ national
insurance surcharge will be
raised. It is a big revenue pro-

ducer. a rise in “the rate from
34 to 5 per cent would yield

£900m in a fall year on current
earnings. While the impact of a
rise on prices and jobs would
not come through for several

'months, probably^well after an
election, an increase would hit

industry’s profitability and
liquidity at a time when they
are. already ... being squeezed
tightly. •

Control
:r But whatever . combination of

measures is chosen the Budget
is' likeiy tQ be regarded is
essentially an interim statement.

This is partly because there will

be a suspicion that the figures

do not take sufficient — or at

any rate realistic — account of

the various comparability
studies now under -way in the

public sector, whose bills will

fall from the summer onwards.
And, of course, a Tory victory

at the election would be fol-

lowed by at least a major eco-

nomic statement

. In many respects the Budget
is otrauch less significance than

the general commitments to

monetary control, coupled with

tbe impact of North Sea oil

production, and the consequent
strong exchange rate. This has

in effect cushioned the impact
of a continuing high level of in-

flation and a low level of pro-

ductivity growth: with a decline

in competitiveness, a deteriorat-

ing non-oil trade ' account is

offset by an improving oil

balance.
:

The London Business School
recently forecast the combina-
tion of an 11 per cent inflation

rate, u 2-J per cent rise in con-

sumer spending and a current
account surplus each year till

1982. That might sound fine,

and it could be a lot worse.

But North Sea oil is not a per-

petual blessing and the policy
changes needed to take advant-

age of this opportunity, rather

than to dissipate it. are much
more radical than we are likely

to see from Mr. Healey in three
weeks* time.

Letters to the Editor
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•ritisb farm -

.

rices .

T the Managing Director,

•tain Farming
* •, — The comment by

rt°Pber Parkes - headed
tish farmers win 5 per cent
intee ” (March S) could be

to mean guarantee of 5
:ent devaluation of Green
3; however, he negates
excuse by writing . . .

nin emerged from this
s ,CounciL of- Ministers
mg- iir Brussels with ' a

* . mteed 5 per cent increase

T|
^jj^armerii . . JV'HfoW sadly

5 per cent devaluation will

n varying effects- on British

rlfT Knars’ prices, averaging out
l S *m. Uv/i'he industry as a whole atO t 2] per cent benefit. Not

» 1 ..exciting. •

9* l *3
f\ i\wonder how many of your

I iCZI I **«rs would invest in a large
»any. say with an output of
>n. who produced an annual
rt with these comments on
• changes? . . . :

—“After
g 51 per cent in 1977,
;s are forecast to rise by
:r cent in 1978; for. costs,

iding labourr a rise -of 14
cent' in 1977 is expected fo
illowed by one of 7 per cent
978." I refer, of course, to
White. Paper entitled

nual Review of Agriculture
’’as presented to Parlia-
t by the Minister of Agricul-

Fisheries and Food in
iary.

'

- may be pertinent to remind
ers that the farm gate
»_.qf _the .majority ol.pror
s- are - completely'

.
and

^:tly influenced by Govern-
t action. No one really
jves that farm costs rose by
7 per cent in 1978; indeed
more accurate, assessment

i.5 per- cent
itish agricultural industry
3ing starved of profits- vital

not only increasing pro-;

ivity but even for survival.

tragic situation Will pre-
ably continue until We have
mister who is . not a 'con-

'd anii-Marketeer dedicated
he withdrawal of Britain
i the EEC: this latter ambi-
raost easily achieved -by

ring the "break-up of the
mon Agricultural Policy,

us deliberate, pflliey .towards,

iiilture is symptomatic ' of
^present attitude of Govem-

where commonsense is

ificed to short-tenn party

deal expediency,

tony Rosen,
r Hatches,
f Amesbury,
'.bury, Wilts.

but not for the Treasury,
growth was a littTe less than
expected, although the differ-

ence of a half per cent is well
within the margin of -error of

the estimated GDP out-turn.

Was fiscal policy so “ expan-
sive ”?• As you.yourself argued
with great force

:
in a leading

article on June 30, 1977 tbe

proper yardstick is a cyclically

corrected, -or high employment
budget balance. I remember
the occasion because, having
been type-cast for so long as an
intellectual slow-coach. I was in

a position to write a letter prais-

ing you for catching up with
National Institute practice.

There are many ways of esti-

mating a high .employment
budget: we" prefer a weighted
balance and believe that
changes in. the balance are
better "measures- of fiscal stance
than levels. Our estimate is

that the 197.8 budget implied an

.

easing -of the stance of fiscal

policy of 0.4 per cent of high
employment GDP, following

three years in which the stance

of fiscal policy had been
tightened by altogether 4.4 per
cent of GDP. Our provisional
estimate of the out-turn in 1978
is that the - change in the

weighted budget will turn out
to be even smaller—0.2 per-

cent. The tax cuts alone may
have ' added between three-

quarters and 1 per cent to GDP.
but this was virtually wiped out
when account is taken of the

public expenditure side.

In short on our figuring

growth was very roughly as

expected. Fiscal policy was
planned to be mildly expan-
sionary and in the event pro-

duced . a very, small stimulus:

The volume of exports grew
less than we had anticipated,

which we attribute in part to

relatively high inflation with a
stable exchange rate. Although
slightly less than we had antici-

pated, private investment was
still buoyant- Apart from
private dwellings, where build-

ing societies are something of a
special case, we were not aware
that investment was being held
back by either lack of credit or
the cost of credit. The latest

CBI Survey, taken at the end.

of 197S, shows that less than
1 per cent of firms complained
of any inability to raise external

finance for investment, and only

1 per cent considered them-
selves inhibited from investing

by the cost of credit So much
for crowding-out during 1978.

G. D. N. Worswick.
KIESR.
2, Dean Trench Street
Smith Square. SWi.

March 7. makes a good point
about tbe need for a new word
to describe industry’s conversion
of cash into fixed assets and
stock. It is time the seed corn
was protected in the vernacular.

Instead of a new word, how-
ever. wbat about returning to

the old concept of principle
(root of) and principal (money).
Thus the conversion of rash into
fixed assets would become prin-
cipation. The verb—to printi-

pate. The sums principaied
would be the principium (Latin
—beginning, origin). Surely an
apt -description of the invest-
ment of fixed capital.

Ian G. Gibb.
Grant Gibb and Co.,

North Lawns,
Harestock Road,
Winchester.

Paying for

coal
From Miss M. WatcUom

Sir,—It is obvious that coal in

this country has to be subsidised
by the taxpayer in one way or
another. So I think it should be
looked at from the countrywide
angle.

It might he cheaper, in money
terms, to get coal from Belvoir
with its rich seams rather than
continue with the older pits in,

for example, north Notts and
Wales. It would certainly cause
much damage and disturbance
to land presently used to pro-
duce food and the setting-up
costs would be very great.

I suggest that it would be
cheaper—to the taxpayer, the
"miners'and the environment—to

subsidise directly those existing
pits which are uneconomic in

producing costs but still hold
large amounts of winnable good
coal.

The terrible thing about the
Labour “energy ** policy is its

concentration, both in coal and
—particularly—North Sea oil,

on. converting tbe capital assets
of our country into income to
he consumed as rapidly as
possible.
There are—we hope—genera-

tions to follow- us. They will be
faced with very poor energy
sources if this profligate ex-

ploitation of our natural
resources continues.

.(MissX M. Watchorn. - .

58, Priory Road.
West Bridg/ord, Nottingham.

Not wanted at

Vas growth

hecked?
el the Director

ional Institute of Economic
Social Research

r.—In your leading article

larch 7 you say that: ’"Last

fiscal policy was so

tensive ’ thai growth was
ked.”

as growth checked? Because

he rebasing of the national

junts, it is not easy to com-
t the out-turn with forecasts

!e in 1970 prices- Our own
mate of actual growth of
s in 197S (as compared with

?) with the contribution of

th Sea oil valued at 1970

•es is 2-1 per cent Last

r’s Financial Statement fore-

; was for 2.0 per cent and
i was 2.5 per cent in May,
•r the Budget. So for us.

Capital

spending
From Mr, L. Fiileul

Sir,—I agree with Mr. F. Rt

Redington (March 7) on the

confusion caused by using the

word •* investment ” in two

quite different senses. I al*®

agree that tbe word should

retain its generally understood

meaning as “ net acquisition of

financial assets." For “invest-

ment" in real capital goods,

what is wrong with the well

understood expression “capital

expenditure ” ?

L. T. Le S. Fiileul.

9, Sfluikicoods,

Yeovil, Somerset-

Invest and

principate
From Mr. L Gibb,

Sir,—I think Mr. Redington,

Maplin . .

.

From the Chairman,
Defenders of Essex

Sir,—So the wheel is coming
full circle and the old problem
of where to site a third London
Airport is with us again. When
the old ground is gone over once
again it is to be hoped that the
old absurdities will be cast aside

and, for this, the final time, the

approach will be rational and
not over-political The last

exercise was dominated, in its

middle stages, by questions of
- national pride, not connected
witit-an airperL

No better step could be taken
than to go back to the Roskill

Commission, for that inquiry
explored, honestly and ex-

haustively, the problems which
still confront us. Certainly,
there would be no hope of a
workable solution to the problem
if anything remotely resembling
the current half-baked plans of
Greater London Council for a
Maplin Airport “ on the cheap

”

were even considered.

Although Maplin is likely to

figure on the coming short-list

of sites it is most unlikely

that it will be a serious con-

tender: the reasons for the

Roskill rejection are still valid.

Michael Donne (March 3) places

too much importance on the
effects of the oil crisis on the

decision to abandon Maplin.

The necessary questions had
already been asked, and the
vital answer given in Parliament
which would have brought about
its end before that crisis was
felt Massive cost, operational
costs above the tolerable, dis-

tance from London and its other
markets, environmental and
planning dangers, to quote but
a few of its defects, had caused
the Commons to demand a
review of the project in July
1973, which effectively ensured
its end in June 1974. Those
considerations still apply. So it

is with confidence that the
latest review is awaited.

But this time the decision
must he finaL Does the rest of
the country really appreciate

the concern, even fear, which a
threat of this nature has on the

• areas threatened? It ran be
expressed in material terms as
weH. in pnblic projects delayed,
roads and schools left upbuilt, in
property values depressed. It

is high time that the final deci-

sion was taken, and we in south-
east Essex extend our sympathy
to the area which, finally, will

receive this new (or expanded)
airport We are sure that it

cannot, and will not be Maplin.

Derrick Wood (Councillor).
The Chase,
Paglcsham E. End.
Ttochford. Essex.

... or Stansted
From Mr. J. Lukies

Sir,—Michael Donne’s article
(March 3) on the need for and
siting of a third London Airport
makes interesting reading. But
there are certain matters
regarding the choice of site that
ought to be stressed and made
abundantly clear.

The Government’s choice of
Stansted was the subject of an
inquiry in 1965 which lasted 31
days. The inspector, appointed
by the Government, listened to
arguments on matters relating
not only to* environment but on
every aspect of airport require- 1

meats; he and his vastly ex-
perienced technical assessor,

Mr. Brancker. rejected the site

as “ ... a calamity."

The Roskill Commission, set

up in 1970. was said by the
Government to be composed of
the greatest experts in all

fields of airport technology

—

they listened to scores of expert
witnesses and many sites were
subjected to detailed investiga-

tion. AH the alleged "advan-
tages" canvassed on behalf of
Stansted were advanced there,
including availability of tbe
M 11, planned long before the
airport inquiries and intended
to cope with the increased
traffic of the 1990s.

• Roskill named not one site,

as Michael Donne suggests, but
a short Ust from which the
Government could make its

choice—Stansted did not appear
on that list

Has not enough research
taken place and expense been \

incurred to show that wherever
|

and whenever a site is chosen
|

for London’s third airport it I

should not be Stansted ?

J. JL Lukies. !

Commas Sail,
j

Ha^efd Broad Oak,

Bishop’s Startford, Herts. *

GENERAL
UK: Gas industry pay talks

resume.
Steel manual workers pay talks

resume.
Scottish National Union of

Mmeworkers meet in Edinburgh
to discuss pay offer.

Dairy Trade Federation state-

ment on EEC milk price
proposals.

Sir Robert Mark launches Help
the Homeless appeal.
Insolvency Law Review

Committee meets at Department
of Trade.

International Food Exhibition
opens at Olympia i until March
16).

Joint meeting and trade exhi-

Today’s Events
bition of Royal College of

Surgeons and American College
of Surgeons, ai Roval Festival
Hall (until March 14).

Laboratory-. Diagnostic and
Medical Instrumentation Exhibi-
tion opens. National Exhibition
Centre.
Overseas: European Council

meets in Paris for two days.
European Parliament starts

five-day meeting in Strasbourg.
European Central ' Bankers

meet in Basle for two days.

official statistics
Department of Trade publishes

February provisional retail sales

flgures.

PAULLAMENTARY BUSLNESS
House of Commons: Second

readings of Local Government
Grants (Ethnic Groups) Bill and
of Local Government Finance
Bill.

Honse of Lords: British
Railways (Selby) Bill, second
reading National Heritage Fund
Bill, report. - Hovercraft (Civil
Lia bi 1 inm

» ' Orde r. European
Communities - (Definition of
Trea'tfeO O-der. '

•• -
' "

Select Committees: Public
Accounts. Subject: Appropria-

tion accounts. Witnesses: Dept,
of Transport. Room IS, 5.45 pm.
Expenditure, Education, Arts
and Home Office Subcommittee.
Subject: Women and penal
system. Witnesses: Association
of Chief Police Officers. Police
Federation. Room 13, 4.15 pm.

COMPANY RESULTS
Final dividends: Dixons.

Pentos. Rolls-Royce Motors
Holdings. Interim dividends:
British Car Auction Group.
Parker Timber Group. Stothert
and Pitt. Interim figures:

Glendevon Investment Trust.
-Nelson David. _

-

COMPANY MEETINGS
Sei* Financial Diary on page 7.
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Gilgate meeting on April 27—

accounts almost complete
GNgale Holdings, the contro-

versial industrial properly group
which is the subject of a

Department of Trade investiga-

tion, has reconvened its extra-
ordinary general meeting.
The meeting was adjourned on

December 15 until March 30 at

the latest That meeting was con-

sidering important transactions

since the last puhlishcd accounts,

which were for the year ending
June 1976.

It was adjourned so that Up-

to-date information could be
prepared.

Gilgate said yesterday that

accounts for the financial year
ending June 30. I9rr "are
almost complete," and will be

dispatched in lime for the

annual general meeting which
' will be convened Tor April 27.

Teh group is proposing tvat

the EGM on March 30 should be
adjourned further until April 27

so that the business of the AGM
and EGM can be dealt with at

the same time.
Gil calc's last arcounis for

1975-76 were finally published in

late November. They received a

four-page auditors' report con-

taining eight significant qualifica-

tions. In particular. Deloitte

Haskins and Seiis. the auditors,

who did not seek re-election,

said that the company had not

kept proper accounting records

of transactions during the year.

BOARD MEETINGS
The following companies have notified

dates at Btwid meetings -Ur- the Slock

Exchange. Such meetings am usually

held lor the purpose of considering

dividends. Official indications aie not

avd liable as to whether dividends are

interims or finals and tha sub-divisions

shown below are based mainly on left

year's timetable.

TODAY
Interims:—British Car Auction, Nelson

avid. Palter Timber. Henong Tin

Dredging. Swthert and Pitt.

Finals:—Dixor. Pentos. Rolls-Royce

Mc,,OIS
' FUTURE DATES

Intorime:—
Armstrong Equipment Mar 21

Fairuiew Estates ........ >— Mar. 20

Finance and Industrial Trust ... Mar. 16

Harrisons Malavsian Estates .. Mar. T9

London and Strathclyde Trust Mar. 14

Med minster Apr. 0

Finals:— .. „
BICC Mar. 73

B|_ Mar. 14

Besuan Clark Mar. 2G

Bern rose Mar. 20

Boddmgtons Biawenes Mar. 2b

Collins (William) Mar. 15

Guardian Royal Exchange Asaur Api 11

Hall Enqineering Mar. i6

Homs Counties Newspapers . . Mar. 28

Invergordon Distillers Mar 14

Jones (A. A.) and Shipman ... Mar. 14

Mersey Docks and Harbour ... Apr. 2

Newey Mar. 15

Relvon P.B.W.S Mar. 19

Willis Faber Mar. 2D
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BIDS and DEALS
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Croda expands in Australia .

;jj
l
M

with U.S.S2.25m purchase

Mr. David Wlckcns. chairman of the British Car Auctions
Group, photographed at a Frlmley auction. The company is

due to announce interim results today.

Britannic Assurance

higher bonus rates

Fife Forge

falls in

second half
A second half fall from

£206.149 to £120.345 left taxable

profits of Fire Forge,' forge-

master and engineer, behind at

£321,545 for the 1978 year against

a previous £401.598. Turnover
was. however, well up from
£3J82m to £7-2Sm.
The directors state that the

reduction in profit has been
caused by the severe recession in

the world wide shipbuilding

industry and by unexpected
order cancellations.

Other companies in the group,

despite difficult trading condi-

tions, have contributed satis-

factorily to profit, they add.

A final dividend of l.6S4p

(1.479p) net per 25p share lifts

the total to 2.494p for the year
compared with tL234p.

The attributable hrjnnce came
out at £178.374 (£230.501) after

tax £55.177 (£171.097) and an
extraordinary debit of £87.994

Strike takes

toll of

Sidlaw
Sir John Carmichael, chairman

of Sidlaw Industries, warned
members at the AGM that

prospects for the first half nf

the current year were not good.

Problems created by the road

haulage strike had seriously

affected the group’s three

divisions in January and early

February, with the textile

division ’suffe ring most. In that

period, losses substantially

reduced profits made in the first

three months.
Some recovery was now

evident, but the group's textile

markets had not yet

re-established earlier levels of

demand. aod production

remained curtailed in some
sections.

FT Share

Information
The following security has

been added to the Share Infor-

mation Sendee appearing in the

Financial Times:

—

Rensher (Furniture Traders;
*' A " t Section: Industrials).

Macpherson

successful

rights issue
The recent rights issue by the

Donald Macpherson Group
resulted in 94 per cent of the ... p™*** Man5fie!d
shares being taken up with the „ „ . . ^ -
balance sold immediately within *^r- David Wlckcns, chairman of the British Car Auctions

the market. Mr. R. Chester, the Group, photographed at a Frlmley auction. The company is

chairman tells shareholders. due to announce interim results today.

This excellent result indicates
*

; ~
the support and confidence which

Britannic Assurance

13^-rt .
higher'bonus rates=d

eI
0aif3VedeI

w!n^
ne

,?t

r
«m»r declared by the Britannic the business of the supply and

1 KS th??ear
b
ended OeShfr Assuxasue Company on its installation of

.

replacement

,q 1078 nrS nrafits rnuffram ordinary branch with-profit con- domesUc aluminium windows

fi'im'rS wS on slltxTf &*«*. The reverekraky bonus double glazing, patio doon and

£65sS anaiS £§73ra «te for 197S oh life policies is solar energy systems destgned
£
The* a«o“ts rtoS profits on li/ted t0 Per cent of the and manufactured by group com-

after adjustments for deprecia- m 1:3 *e deferred

tion. £386,000, cost of sales,
annuities is unproved io £a-0 a /»r*nfiniiOC

£836,000 and gearing, £220,000. Per c
f_
nt' of *»“»« b

?
n,?fit IjKA COnilllUeS

Working capital ratio oF Pfoviously.

current assets to current TJe scale of terminal bonuses. tOODeFBl6
liabilities remained unchanged paid on death or maturity has ****

at 1.8:1 which the chairman also been improved rangmg from liniipr CpflPTTlP
considers satisfactory. There 15

£
er wnt to 80 per cent for UliUtl ^LUCUIC

were some exceptional purchases 5J25SJS £f
?hl Mr. E. J. .Aaronson, chairman

of raw materials towards the ^ MeirriuiTfS Sie life of GRA Pnpaiy Trust says that
year end in anticipation of

nrttaSl value il is in thc shareholders’ best

feareThat
13^^ materia? prices on endowments ascertained by

sb
l

0
e
û e

*a^
Toial borrowings amount to previous wale rm^ed from 10 per

which can be obtained
£5.8ro and give a gearing rate of ce£t ™ 05 .Per cent . . . . ^ remaining
30.3 per cent fadjusted-43.3 per
cent). On a fully taxed basis, annuities is JO per cent oi me

assets before any steps are
the ratio would be 43.9 percent basic ..and accrued [^^brin-The 'scheme of
(59.6 per cent). .

bonuses, increasing by 1 per
gement roan end

Compared with last year’s cent for eat* yearis premium ^"^rJetore^objeetives are
outflow of «18-m there was a 1W4^to^numi to the c”nXy should meet its
net rnfinw of funds during the payment or per cent, rre

ji-hilitiiK in full while reiainina'
year of £668.000, “a most viously the rate was a flat 30 per

Croda Australia, a wholly-
owned subsidiary of Croda Inter-

i

national, has purchased from
Emery Industries Incorporated,

Jordan Chemicals of New South
Wales. Emery is a wholly-owned

'

subsidiary of National Distillers
and Chemical of thc TJiL and
the consideration is U.S.S2.35m,
which represents less than 5 per
cent of Croda InternatlonaTs
assets.

Operating throughout Australia
and New Zealand, Croda. Aust-
ralia's activities are centred
around the chemical, protective
coatings and printing Ink
industries.

#

Jordan is a major producer of
resins within Australia and also
has interests In New Zealand;

ALCAN
Alcan’s German subsidiary.

Alcan Alaminiumwerice, ha&
acquired the assets of the alumi-
nium smelter in Ludwigshafen
(formerly owned byGebr. Ginlih)

.

Wo. MowaL and Sons—The
company has received from
Harvard Secs, notice- that- on
March 2, 1979 It purchased as
principal 200,000 of the 511^70
ordinary shares of Mowat sold
by Jenth on that day. Harvards
purchase amounted to .20 per
cent of the issued share capital

of MowaL
Harvard has further notified

Mowat. that as a result of
disposals to private investment
clients, its holding, as principal

amounts to less than 5 per cent
of the issued share capital of
MowaL As at noon on March 8,

Harvard held 37.500 Mowat
shares (3.75 per cent).

Mercury Securities — O. M.
Lewisohn, director, bought 10,000

shares at 125p on February 14

and 12.143 at 125 p on February

for DM22.5m and plans to make

further investments to modernise

the plant and cquipment-

BRIGHT/ASH
‘Writing to his shareholders in

the formal offer document from

the John Bright Group, the chair,

man of Ash Spinning states ihat.

profitability in the second half

of the year to end Biarch is

expected to be somewhat lower

than thc first but the board fore-

casts pre-tax profits of not less

than £315.000 for the year as

a whole. The previous peak was
achieved in 1975-76 when profits

reached £245.000. Bright’s agreed

HOp per share cash offer values

Ash at JESS0.00Q.

ASSOCIATED
BISCUITS
Associated Biscuits of Canada,

a subsidiary of Associated Bis-

cuits International of Britain, has

been authorised to acquire

. trol of Dad’s 'Industries T£2;
a biscuit manufacturer.

‘

The planned acquisition *«'
one of 17 projects -approved ©
the Canadian, government Jn hD
latest rulings - on proposals

•

non-Canadians for investment fe i

Canada. The Government did Jr-
report any rejections. •^

Mr. Jack Homer, Minister $
Industry Trade, and Commerce
said that while =the .plannw
Associated Biscuits acqutsiiiM-* -

would result in Dad's passing®?
foreign hands it would
suit for thc first time in suhstw#!
tlal equity particiiwUon^
Associated Biscuits of Can#5r
formerly known as Peak FvST,
Canada. , -.Jr?"

SMITH COMPLETES
W. H. Smith and Son CBoU. //>!

iugs> has completedthe pureh&a v*
oi LPC Homectntres toeetha.

with . nine related property
. Smith lus paid LPC £12m

I*!**

SHARE STAKES
15, increasing beneficial interest

to *305.000 shares.

Hevwood Williams — British-

Aluminium Company has

converted £76,113 unsecured loan

stock which gives BA total of :

678,465 ordinary shares <10.35

per cent). On assumption that

full conversion was to take place

by all loan stockholders. BA’s

interest would drop to 9.49 per.

^Koala Selangor Rubber Com-
pany—Harrisons and Crofifield en

March 2 bought S.706 shares

increasing interest to 42S.958

shares (5525 per cent).

Lonsdale Universal—Following
directors yesterday exercised op-

tions as follows:—Nl G. Ramseyer
10,000 shares; A. K. W. Edwards
10,000; D. F. Wood 30,000: S. N.

Jones 20.000 and G. E. Clarke

20 ,000 .

Mcdebd Russel and fy-.,.

J. M. Guthries and J. GutW}
as trusted, faavc'^ acquired n£.
beneficial interest - in kmE
shares on February 23. -

Blaekwood Hodge:—The
per cent of the share capital taf-
viausly held by J. H. RaherSt-
and other is now. held to <$--

John J. Campbell and often
This arises from a change #
trustees only.

Country and New Town ft«.
periles—G. M. Newton, chairpu^
recently sold 20,000 shares atiS
and 80,000 at 40p for personT
reasons. The Blundells p*na»
Fund, of which G. M. NewtwiSd
R. C. Wiles are trustees, ha&tMd
£60.770 7 per cent conveimb
loan stock at £1U percent life
is as a result of tin winding m-
of the fund and the disposattf-
its investments. •*

:-;‘v

- - - v ^ epnt control, as far as may be pnssible.

Sr'cffl Industrial branch policies will
t"?dl

nJ
Return on capital employed receive a total bonus of £3.60 per SSSSuomf

th ^ ‘ d ^
improved from 1S.1 per cent to centra normal payment of £3.30 T^

°
cbairman ava a y,.idc.

20 per cent but this is still per cent plus a special bonus or ^ 1

b'een carried
regarded inadequate given ,30p per cent term.nai bonus

-of
current and anticipated rates of of at least 08 per cent or the ^ f acce ieraling the cash flow
ioBotton. 5S i"r^n

0D
i,
P°J^

S amiable for repayment and
Activities of the group include

fQree a(>t less 15 years
‘ thereby bringing the scheme to

paint making, hardware manu- ppDrv T A1VP an end-
facturing and operation of * L LiAivii However, the directors stale:

D-I-Y stores. Meeting, Winchester Percy Lane Group has formed Substantial amounts of secured

House, EC, April 4 at noon. a new subsidiary called Percy debt would have to be repaid out

litsl

COR.4L INDEX: Close 511-516

LOCAL AUTHORITY
BONDS

INSURANCE BASE RATES
-Property Growth 12%
fVanbrugh Guaranteed 10J%

(Address shown under Insurance and Property Bond Table.

THE STERLING TRUST,

LIMITED

Every Saturday the Financial Times publishes a

table giving details of Local Authority Bonds on

offer to the public.

For advertising details please ring

Stephen Cooper

01*248 8000 Extn. 7008 .

sum assured is paid on policies 3
in force not less than 15 years.

?hereby brS||ng tiie scheme to

PERCY LANE Howler, the directors state: :

Percy Lane Group has formed Substantial amounts of secured
a new subsidiary called Percy debt would have to be repaid out

of the proceeds of sale of any
~ stadia before any funds became

BASE RATES available to unsecured creditors

_ in many instances these sales
12% would also create substantial
I0j% capital gains tax liabilities which

nco and Property Bond Tabls. would have to be met before
j

further payments could be made.
Also, the reduction in group

; profits from the sale of

individual stadia would exceed
any saving of interest from the
estimated proceeds of sale. In
addition upon termination of the

|
Mi! TBIIQT scheme, the secured lenders

I 111] I IIIfV I - would be entitled to call for
* immediate repayment of their

ITPCfl outstanding debts and Stock

I Ell Conversion and Investment Trust
could accelerate completion of

the purchase, from GRA of the

White City Stadium.
Meeting. White City Stadium,

For each 25p Share Wood Lane. W, March 30 at 11

Nrr Accat am.
1

SI VICO MONEY FI N DS
Sai'urnlii*tstimr!il

M-inascrn'i.’iilCo.l.KJ- .

66CAN'NON STRICT LC4\ (.AH

Tcle|ilione:0(-2.Vi I-T25

rf$ 1

Year ended Total For each 25p Share
Net Asset

3l5t Dec Assets Value Earned Paid

£ P P P

1975 32,850,793 175 - 4.37 4.10

1976 36.305.1 12 198 4.93 4.65

1977 39,583.373 219 S59 5.30

197B 42J24.0I5 239 671 6.30

Distribution of Investments as «t 31st December 1978.

United Kingdom & Commonwealth (exd. Canada) "
64.9

North America 26.1

Other Countries 9.0

Secretary and Manager—
INVESTMENT TRUST SERVICES LTD., 11, Walbrook, Linton, EMM SEQ

Rates paid for W/E 1U.7V
Call 7 d

% P-a- % t

Mon. . 12.926 13j

Tues. T2L88Q 13.3

Wed. 12JB32 13J

Thurs. 12.910 13.3

Fri./Sun. 12.783 13.2

TRAFALGAR SQUARE
ENTIRE FIFTH FLOOR ;

11270sq.ft.

47 INDIVIDUAL OFFICES
(Capable offurtherdivision)

READY FOR
IMMEDIATE OCCUPATION

LETTING AGENTS

SILVER! LINCH &CQ
Moore House Gilbert Street

London WTY1RB

1^ Tel:D1-B29 0938 ^

;jW'V

mrC'

LOCAL AUTHORITY BOND TABLE

mi

This advertisement complies with the requirements oi the Council of The Stock Exchange in London.
It doss not constitute an invitation to subscribe for or purchase any securities.

March 12, 1979

Authority

( telephone number in

parentheses)

Annual Interest Life

gross pay- Minimum of

interest able sum bond

BETT

zy u.s. $50,cx»,ooo

Banco de la Nacion Argentina
Floating Rate Notes 1986

122 {-year 250 5-10

121 j-year 1,000 S-7

141 maturity 1,000 6-7

12J i-year 200 4-5

13 i-year 2,000 5-7

BETT BROTHERS LIMITED ...

The TH!RTY-SECONDArmoat General Meeting ifBen Brvdtert
LimitedheU in the Angus Hotel. Dundee tm Friday 9tli March. /V7D.\

The Jrtlcnnng are earners from tire circulated statement of the

Chairman, Mr. Alberts. Bear— • ;• -

This issue has been managed by:

Salomon Brothers International

Banque Nationale de Paris Fuji internati

Lloyds Bank International Limited Manufactu

Merrill Lynch International & Co. Nation

Societe Generale Sumitomo

Westdeutsche Landesbank Gfrozentrale

Credit Suisse First Boston Limited

Fuji International Finance Limited

Manufacturers Hanover Limited

National Bank of Abu Dhabi

Sumitomo Finance International

The Notes have been admitted to the Official List of The Stock Exchange In London subject only to the issue

of a temporary global note. Particulars of the Notes are available in the statistical service of Extel Statistical

Services Limited and may be obtained during usual business hours on any weekday (Saturdays excepted) up

to and including March 26, 1979 from the brokers to the issue:

Cazenove & Co.,

12, Tokenhouse Yard,

London, EC2R 7AN

Hapoalini International N.V.

US $30,000,000 FloatingRate
Notes 1977-1982

For the six months March 8th 1979 -September 8th 1979

the Notes will cany an
* interest rate ofUJic#M> per annum.

RankersTrustCompanyLondon.
Principal FayingAgcm

FINANCE FOR INDUSTRY TERM DEPOSITS
Deposits of £1.00G-£50.000 accepted for fixed terms nf 3-10

years. Interest paid gross, haLf-yearly. Rates for deposits

received not later than 16.3.79.

Terms (years) 3 4 5 6 7 S 9 10
In rerest % III 12 3 12 12J 13} 22} 12* 22i

Deposits to and further Information from The Chief Cashier,

Finance for Industry Limited, 91 Waterloo Road, London
SE1 8XP 1 01-928 7822, ExL.177). Cheques payable ta “Bank
of England, a/c FFI."' FFI is the holding company for ICFC
and FCI.

Accounts
The Group profit for Ihc vear ended 3fst August I97X. after

meeting all chorees, including depredation, hut before
providing for taxation, amounted to £2,035JSW as compared .

.
with £2.K57 .n.S0 jn ihe previous year.

After providing for taxation, the profit amounted to CW4.744
»commred withX) J69.935 in the preskiuc vear. .

The Directors recommended a Final Dividend of 1.1333p per
share payahh: on 12th Munch. 197V. making a total distribution
for ihcvearof l.

l4iU3ppc[ sfurc. cum p:ircd with l.7RIKpforihc
previous year.

Cerani shareholders hove waived the proposed Finaldiv idend
aggregating £52.5% net. therijhv- reducing thc total cost of
dividends id the Componv from £2s3.tJ45 to ON.jlil. a saving

.

of£75.704 1 l*J77—t6K.2G2l.

Trading Activities

Al> assessment ol the conditions likely ui aflcet the Group"*
-trading operation* and thc corresponding note tit caution
sounded in m> statement last vear. has been proved to be nvll
founded and I have to report a’dedino fn profits, althuugb both
turnover and profits have exceeded the estimates made «t fhe

time of my interim statcfoeni.

Whilst a slightly greater volume of work in Ihc general
contracting sector of the Industry was available, the level of

pricing- remained cxiremeh keen and. in my opinion.
unrealistic, and in tlicse ciTnditunts >our Board decided to be

much more selective in tendering.
tri hnth the public and private sectors, several “Design and

Build" contmcts were completed and opcc again or gained
n.tiional recognition ofnur design capubilnirs-wlicn tn u pn •jeers

»vre.awarded cum mendut ions hy the Civic Trust.

Private Housing talc* were increased to a lew) exceeding fhe

previous year and thtsdivibton made a substantial contribution

lu profits

Tature Prospects

.
The General Contracting Division of ihe Company *31

cmrrmue to tender for*cfocted swirractsamfwill be in a position

.

to take advantage of any upturn in thc market.
It is my belief tltat owner occupation will continue to expand

in Scotland and with our Land hank resource* and experience, we
wit! be in a strong position to increase house satesuibstaiutally

-during the cunent year.

Thc suteidtary companic^aHicd tn thc building vectorwd) oko -

reapadvantage from an) upsurge iit the level rtf private housing

stilus.
"

Bat Brothers (Ptopenhsl Lid- have severe! new develop-
-

menu- in the pipeline, and Ihk coupled with, dw commence-
ment of rent review* wifi ensure a continuing wercasu ip rental

income. '
.

'

Having regard to the loregoing. I foreenjr that we. cun look

. ‘forward to the current yuarS results with a limited degree of
,

‘optimism. “
• w

' ‘
.
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Leasing stake in

Overseas Land
H. F. LEE M SINGAPORE

JT LEASING Company
of Japan is to acquire a
in the major Singapore
ty developer, United .

as land (UGL). '

its anuounceiaent, iUOL
hat agreement ihas tieen
d for OLC to buy 13.5m
in UOL for cash at S$1.50
6S) per share,
acquisition -will give OLC,
is believed to be the
independently operated

lent -leasing company In
orld with total ; assets
ing S$135bn, a 16.6 per
take in UQL's enlarged
capital of SS8l:26m.

•. which is a member of
Jolted Overseas "Bank

group, said that the price- was
arrived at based on the net asset
banking after the revaluation of
the group's properties in^August
1878, and the prevailing market
price of its snares which, -closed

at S51.53 per share last Friday.
Commenting on - the move,

which win raise some S$2Q.25m
cash for -the group, UOL said
that this

1

reflects the confidence
of OLC not only in UOL but also
in the generally improved out-
look for the property sector in
Singapore.

The. issue of the new shares
is subject to approval 'of. UOL
shareholders, and when -.it is

approved, two representatives-
of OLC will be invited to join

the Board.
OLC is also the largest single

shareholder of United States
Leasing International.

_
Apart from the obvious finan-

cial advantages, the tie-up will
enable UOL to provide leasing
packages and tap potential
Japanese buyers more effec-

tively.

Also, OLC. through one of
its subsidiaries. Orient Leasing
Interior Company, provides a
unique combination of lease
financing for furniture; equip-
ment and interior furnishing
of shops, offices, houses and
condominiums, together with a
full range of design and decora-
tion services.

redit Suisse unit in U.S. deal
:s V YORK — Amsterdam-

dam Bank NV (Amro),
Suisse, Societe Generate
inqne of Brussels and
of Brussels have reached
greement in principle
3 to merger of their U.S.
nent banking affiliate.

Swiss International Cor-
in, with Swiss American
ties Inc. .

- ;
: : -

s American Securities is

'holly owned securities;
ace and custodian sub-
• of Credit Suisse’s U.S.

holding company Swiss Ameri-
can Corporation.
The combined entity will

continue to be engaged in the

securities clearance and custo-

dian business. Credit - Suisse,
the largest shareholder of
Sogen-Swiss, wilL be the largest

shareholder of the combined
entity. ••"

Mr. George J. HelWig, of
Swiss American Securities., will
become the chief lexecirtive

officer and president' hf the

combined entity. ' Mr. . Hart

Perry, the chief executive of
Sogen-Swiss, will become presi-
dent of the holding company,
Swiss American Corporation.
Mr. Rainer E. Gut, chief
general manager of Credit
Suisse, will retain bis position
as chairman of Swiss American
Corporation.

It is anticipated that the
merger, which is subject to
customary corporate and regu-
latory approval will be con-
summated during April 1979.
AP-DJ

annheimer
irks its

mversary
jnhk.tm — Mannheimer
leningsGeseUschaft is to

" its share capital by
~~!5m to DM20m ($10.8m>"r
--ering shareholders' hew

at' preferential prices to
the / insurance coiirpady’s
amivieireary.

'‘I -;r

iheimer said that «tock-
j would be' offered one
lare'for every- 'six shares
One-meW share of i)M50
value will: be priced at.

- Mahnlteimer currently
at around- -DM420 per
on thh Frankfurt stock
gel.. :

:: AP-DJ

Ballast-Nedam result

in line with forecast
BY CHARLES BATCHELOR IN AMSTERDAM

BALLAST-NEDAM, the first

mmjor-Dutch constnzcMon group
to' report its -1978 results, said

that:.- met profit rose. by S7 per
jceht- on a 50 per cent rise in

turnover. It proposes xajsiiig its

dividend payment to FL 5AO
per FI 20 nominal share from
F5 4 j80 in 1977..

The company’s performance is

very much in line with the fore-

cast made in October although
turnover has risen more quickly
than the 42 peri cent increase

then expected.^-Proyisional 1978

profit was FI. 24Jm ($12m>
compared with FI 17.6m while
turnover was FI l.Sbn ($900m)
against FI 1j!bn.

Profit per. share rose to
FI 15.80 from FI 13.80 after the
placement of 250,000 new. shares
in January 1978. Orders in hand
fell however, to FI 4.6bn from
FI 5.5bn at the end of 1977.
Investment rose to FI 110m

from FI 71.3m. Cash flow was
FI 60.5m compared with
FI 47.6m or FI 39.76 per share
against FI 37.35.

Quebec
expects to

move on
Asbestos
By Robert Gibbens In Montreal.

THE QUEBEC Finance Minis
ter. Jacques Parizeau says he
expects to know this week
whether General Dynamics of
the U.S. is willing to negotiate
the sale of its 54 per cent con
trolling interest in Asbestos
Corporation to an agency of the
provincial government
He says that if the two

parties cannot agree on a price
the Government will go ahead
with its plans to expropriate.

Mr. Parizeau said that the
difference between the Govern-
ment’s valuation of 840 a share
for the Asbestos Corporation
shares and General Dynamics
5100 is accounted for mainly
by differing views on the
course of asbestos fibre prices
in the next few years.
He was confident that Gen-

eral Dynamics would report its

intentions “ in the next few
days," and “then we will have
to settle quickly."

September

start for

Air Lanka
By Our Singapore Correspondent

SRI LANKA's new national

carrier, Air Lanka, ds to com-
mence operations on September
1. This was disclosed by Singa-

pore Airlines (SL4), which has
reached agreement in principle

with Air Lanka to provide the
new carrier with management,
technical and training assist-

ance.

Details of the areas of assist-

ance are being worked out and
the two airlines are expected

so sign the agreement shortly.

SLA's director of adminis-

tration. Mr. K. Kulasegaram,
will be the first general

manager of Air Lanka. The
Sri Lanka Government has
appointed Captain Rakkhitaa
Wikramanayake, who is on
secondment from SLA us the
chairman of the new airline.

In addition, more than 40 SIA
staff will be seconded to Air
Lanka.

QUARE r :
CffiRRMCIE^MQNEY a»d GOLD

hrewd moves in Europe
GOLD

Mar. 9 Mar. 8

GOUN MILLHAM

J -

help from them over
months. To some extent

is true. The existing

ers of the European
.cy snake, which will form
icleus of the new. system.

w i

pean central banks would .
lira have" been equally steady?

known that the currencies Formation of the EMS has
» impending European been assisted by the D-mark
iry System “have " revaluation, .which was followed

led steady without any only two weeks later by
Washington’s support package
for the dollar.

Since early November the

U.S. currency - has been much
healthier, removing one major

.
problem for the EMS, the sharp

xaded fairly comfortably! appreciation of the D-mark. The
their agreed limits since Swiss, franc was also under
-mark was revalued last, fierce upward pressure over
jr, but can one be sure much of last year, but the latest

ie new members, such as figures from. the. Swiss National
'ranch franc and Italian Bank- 'show that Switzerland’s

foreign exchange reserves fell

by • 'SwFr 1.195bn to SwFr
2fJ.442bn last week, illustrating

that this problem has now
receded.

\ The Belgian franc, one of the
weakest, members of the snake
last year,;has also traded much
more comfortably over the last

months. ; enabling the

JRHENCY RATJES

year, with the lira remarkably
steady at around L452 for some
months. This is despite severe
labour unrest in France and a
political crisis in Italy. But
there is little d(£bt that the
French and Italian central
banks have supported tbeir
respective currencies against
the dollar recently, while the
German Bundesbank bas been
bolding the D-mark down
against the dollar. Admittedly,
this is on a much smaller scale
than last year, but it will have
the effect of keeping the
D-mark, lira and franc .within
-desired limits.

Gold Bullion (fine ounce <

Close 52404-241 4 S2384-2394
.EllB-m.41 »£ 1 16.9-117.2)

Opening .. .. ‘=2594-2404 52384 2394
• 1*1 1 7.5- 1 17.3 1 (£ 1 17.P- 1 17.4)

Morning 5240.50 ,S238.75
fixing i£117.892j. £117.109}

Afternoon 5241.00 S239.2D
. fixing '£118.1371 -(£116.968)

Gold Coins, domestically

Krugerrand. S252^ -256VSB35ii -25 91*
.£124-126) i£125-127i

New .'5684-704 ^6812 -7D1*

Sovereigns i £33i; -54is) £3312-541*)
Old S78l;-80l-j 5774-794
Sovereigns <£3ai; -39i;) l|£373j-384)

Gold Coins, Internationally

Krugerrand. 5247-249 S346-246
'£12 1.-122; i

'£12038-12158
New 562 Si -644 !S621s-64l;
-SovereiBns«£30ij-31iA) i£30J«-31i8>

Old . >78ls-80lc 677714-7914
- Sovereigns (5381; -391;) (£374-384)
S2Q Eagles.. S3 13-3 18 £314-519
S10 Eagles.. S17ai;-r771g!Sl7a-177..
55 Eagles.- 9120-125 $119-124

THE POUND SPOT AND FORWARD
Banki Special

|

European
rata {.Drawing

j

unit of
Rights

I
Account.

March 9
Day's -

spread Close One month p.a.
Three
months p.a.

Q-631p96i 0.664822
=1.88883

1
1.35576

11 <4 [Jk32314
-f
1.60278

17.4991 >!&*118
37.8320'. 984 ,
6.70814 > 7.05538 four
2.5a743 ;i-2.5io8v-_v Belgian authorities to steadily

l;sii68 - 5^^4. :
reduce domestic interest rates

1083.91 ! 1140.20 - since the beginning of. the year-

. ,
As - far. as the French and

Italian currencies are con-

cenielLr their rates against the

D-mark have hardly, moved this

33,
«•
‘8
3
-61«

Ida
3la 1 263.566

j
2.77.416

~ 6-55499 -j 6.8&540
8 • 88.0705

(
93.5747

6I9 I 5.62085 [5.9*58?
.1. 12.15209 12:26390

U.S. 2.0380-28415
Canada 2L4055-2.412S
Nethlnd. 4.07-4.051
Belgium *-59.75-80.00
Denmark 10.58-10.62
W.- Ger. 3.76J-3.79

96; 25-57.30
140.-50-140.70

. 1.7124-1,7164
loasLioas
8.71-8.73
8-88-8.91
414-422
27.62-27.75

3J19J-3.42

Portugal
Spain -

inly
Norway
franca

.

Sweden
Japan
Austria
Switz.

2.0388-2.0390
254075-2.4085
4.OB-4-09

59.80-

59.90
10.B0-10.61
3-77J-3.78I

98.80-

97-20
140.55-140.65
1 .7151-1,716i
10,36-10.37

8.71J-8.7ZJ

Q.47-0.37C pm 2.47 0.80-0.70 pm
0-46-0.35C pm 1.99 0.85-0,75 pm
24-1 sjC pm 588 54-44 pm
35-25c pm 6.02 70-60 pm
V-aoro pm-J4ore dis 0.23 4pm -14 dis
34-24pf pm
30-100c dis
15-ffic dis
34-141ii» pm
34-1 4ore pm
34-24c pm
34-1 4ore pm
3JS-2£5y pm
25-15gro. pm

_ .. . 3\-37tC pm ...

Belgium rate is for convertible Irenes. Financial franc 60.60-60.70.
.’Six-month forward dollsr 1.05-0.95e pm. 12-niohtli 1.93-1 ,83c pm.

411
27.67-27.72
3.40-3.41

9.54 74-64 pm
-B.04 40-210 dis
— 2JH 30-140 dis
1.57 3-1 pm
3.18 8-6 pm
4.13 34-74 pm
3.04 24-61. pm
8.90 8,00-7.55 pm
B.67 57-47 pm

11.89 70V94 pm

1.47
1.33
4.65
4J14

“0-28
7.68

-5.15
-2.42
0.47
2.70
3.67
Z2B
7.44
7J51
11.60

THE DOLLARijSPOT AND FORWARD OTHER MARKETS
Close On* month

'%
p.a.

Three .

months p.a.

2.0385-2.0415
I 2.0385-2.0415
j t 84.05-84.70

tf, 1.9960-2.0016
n 29.35-29^7
ik 5.1970-52050
r, 1.8510-1.8526
at 47.60-47.75

69.00-69.10
840.30-841.30
5.0840-5.0870
4.2750-4.2790
4^615-4.3635
204.S-204.75
13S7J-13.58
1.6695-1.6705

r

2.0380-

2.0390

2.0380-

2.03&0

84.65-

84.70
1.99BO-2JJOOO
29.35-29J7
52025-5^090
1.851 0-1.S520

47.65-

47^75

69.00-

69.05

841.00-

841.30
5.0840-6.0880

.

42770-4^790-
4.3615-4.3630

204.65-

204.75
13.5^-13.58
1.6695-1.6705
t U.S. cents

0.47-0.37c pm
0.47-0^7c pm
0.4-0.2c dis
0.704).60c pm
S’rS'iC pm
QL25J).7SanKUa
1 . 18 -1 .08pf pm ••

30-40C dis
8-18c dis
0.20-0 50 lire dis
0,65-0.16ore pm
0.96-0.86C pnt
0

.

80-O.60oro pm
1.25-1.10y om
7VW*grt>- pm
1. SO-1.50c pm
per Canadian S.

2.47
Z47

-0A2
3.90
3.68

-1.15
7.32— a an

-2J6
-0.49
2.12
2J55
192
6.B9
627

11.14

0.80-0.70 pm
0^0-0.70'pm
0.6-0.4 dis
1.80-1.70 pm
23-21*2 pm
1.75-2.25,,dis
3.03-233 pm
70-135 dis
30-40 dis.
1.80-2J30 dis
1.40-0.90 pm

.
Z47-2J7 pm
2.50-2.30 pm
3^5-3.10 pm
20-1B pm
4^-4.2Spm

1.47
1A7
0.24
3^0
3.03
1^4
6.44

-8.60
2.03

-0.97
0.90
2Z\
2.20
62

0

5.60
1030

Mar. 9 Note Rates

Argentina Peso...
Australia Dollar...
Brazil Cruzeiro...
Finland Markka...,
Greek Draohma-
Hong Kong Dollar
Iran Rial
Kuwait Dinar(KD
Luxembourg Frc.
Malaysia Dollar...
NewZealand Dir.
Saudi Arab. Riyal
Singapore Dollar.
Sth. African Rand

; 2270-2290
;

1114-1184 Austria
| 1.8100-1.8140. 0^880-0.8900.Belgium-
! 45.70-46.70 1 22.40-2290 Denmark
,
8.0712 8 .081 ? 13.9610-3^660 .France
5.756-7 5-450 i

36.20-37.00 ‘Germany-
1 0.8250-9.3400 4^105-4^270 Italy

;

148.80- 159.00 {
73-78 Japan

i 0.556-0.556 ! 0.2750 0.275INetherlands ...

i 59.85-59.95 :
29.35-29-57 Norway

.4.4670-4.4770 2.1915-2.1B65.Portugal
,1^240-1-0300 1 0.9440-0. 94 65!Spai n

6J32-6.8B )3.3595-3.3610 (Switzerland
'4.4140-4.4242 '2. 1655-2.1705 United States.
:1.7124-1.7230 . 0.8400D.B450Yugoslavia

.1 27-28
> 6061

10.56-10.66
8.65-8.75

.1 3.12-382

.. 1,680-1,750
415-425
4.02-4.12

. 10.32-10.42
93-99

140.50- 145.50
3.35-3.45

.' 2.0350-2.0450
401S-421"

Rate given tor Argentina is free rate.

•HANGE CROSS RATES

|PoundSterHnqj U.S. Poliar IPcutschom'kiJapan'sflYenjFrenchFranc; Swiss Franoi DutchGUUd'r Italian Lira 'Canada Dollar
.
Belgian Franc

—
! I

I n R -7On 1 unc ! 9 onA ease
Mar. 9

'Starting
altar

l.

0.491
2.039

1.

3.778
1.853

chemark
ese Yen 1JM

0.265
2.392

h‘ Franc 10.

Franc
1.147
0.294

Guilder
rUra 1,MD

0.245
0.583

San Dollar
ui Franc IBO

!

0.415
1.671

0-540
4.877

. 1 .

0.037

2-338
0-599

0-499
1.188

0.847
5.408

4.332
1.109

0.925
2.202

1.569
6.312.

418.0
205.1

8.720
•4.278

3.405
1.670

4.085
2.004

1716.
841.7

2.408
1.181

59-85
29.56

110.7 2.306 0.901 1.081 454.2 0.637 15.84
1000. 20.86. 8.146 9.773 4105. 5.7G1 143.2

479-4 10. 3.905 4.685 I960. 2.761 68.64
122-8 2.561 • 1. 1.200 503.3 0.707

. 17.58

102-3
.

2.135 0.834 1. 420.0 0.589 14.65
243.6 5.082 1.905 .. 2.581 1000. 1.403 34.00

T 173.6 3.621 1.414 1.696 712.5 1. 24.85
698.4 14.57 8.689 6.825 8867. 4.023 100.

4DON MONEY RATES

;
Sterling

lar. 9 :Certifiqate
1979 on deposit

l
Local

Interbank 1 Authority

i deposits

Local Auth.;
negotiable
bonds

Finance
;

House .

Deposits

iDiieounti •;

loompany; market Treasury
Deposits 4opo«it

i
Bills *

Eligible i Fine .

1
Bank Trade

|

Bills 4
)

Bills*

riflht-
1 —

b notiea-i —
's:ei\. —
a notice..' —
north 1234-124
months...; 124-114
j months.; use i 11s

lonths .... 114-104
months.-! liio-lOrs
{ear- 11-104
years..— 1 —

lsl4L
16

i u
-

1
-

1 13-134 13-134
! 12^ 12 ?-' 125B-124

12 - 1218'

11412-

11-11 la 114-114
104-11 -
10 ,’2-lOii 11-114
— 11 is- 114

124-184
1178-124
114-114
103;-114
114

104-H4

iFSEHS"!

1

1

1S4, ;

12^-13
;

12 i

124-13
j

_

124-13 -
124a 114-lli
116a

.j

ll^-ll

—
!

—

i

—
;

12f”i 2 .i
124

Ili;- 11 T£ 124
114-114 114

.

10^-104 11

4

MOKEY RATES

NEW YORK
Prime Rale
Fed Funds
Treasury Bills (13-week)
Treasury Bills (36-week)

11.5-11.75
10.0625
9.42
9.42

GERMANY
Discount Rate ...

Overnight Rsts ....

One month
Three months ...

Six months

3
423
4.20

4.325
4.50

FRANCE

UV4 • 011 11 lw < f ejr

iage r3WB nominally unco >"«•• unnr
ik bill rates in table ore buying raws for pnme paper.

ars "T1Vl« P“ r rant five years 12-12?, per cent,

Buying rates for four-month bask bills lOV-ll per

four-momfi trade bills 1 per
. Trasaurv. bills T1 par cenc xwc-month 11 par cent: three months 107* per

ipproxlmate salbna
.
ratM for one*mont

bank ^llls 12 s* per cent: two-month nS per cent; and .three-month
Approximate aeibng raw for

n?
n^.“ 0 jfVl«r «nc and tiirro-month 11*. per cent.

»r cent one-month trade bills f« oe f
. H. Finance Houses Association) f3*a per cent from Ma

anew Houses Bus H*hm (pubhahed by
er CBnt, cieerinB Bank Ratos for le

Discount Rats
Overnight Rats
One month
Three months
Six months

9-5

7.00
6.78125
7.0G25
7.3125

*r »nw gns-oiuiiui “"."..iinAorf Kw rha Finance Houses #uwuem*i«M«iL *«ti per cent rrorn March 1, 1979.
ones Houm M ?uma at seven d*>«' notice 10.5 per cent. Clearing Bank Ratos for lending 13 per
inn Berth Deposit ROWS for small

3232 per cem.
Treasury Bills: Average render,roiC3 ol discount

JAPAN
Discount Rate
Cali (Unconditional),
Bills Discount Rate

3.5
43
4. 5825

For the convenleoce of readers the dates when some of the
more important company dividend statements may be expected in

the next feu* weeks are given in the following fable. The dates
snown are those of last year’s announcements, except where the
forthcoming Board meetings (indicated thus*) have -been officially
published. It should be emphasised that the dividends to be
declared will not necessarily be at the amounts or rates per cent
shown in the column, headed “Announcement last year.” Preliminary
profit figures usually accompany final dividend announcements; .

Date

•Armstrong
- Equipment.,.Mar. 21
Asaoed. Biscuit

,Manufctis....Apr. 10
Aurora Mar. 30
•BICC * Mar. 29
BPM ..Mar. 29
*BTR : Mar. 14
'Babcock and

Wilcox.. .Aor. 12
Bank of

.

Scotland...Apr. 4
Ba tran
Developims...Mar. 8

-Barrow
Hepburn...Mar. 8

Ban ( Arthur) Mar. 15
•Bibby (j.) Mar. 13
Blue Circle

Indg..,
. Apr, 13

Booker
McConnell. ..Mar. 20

•Bowatar Apr. 5
Bowring

(C. T.)...Mar. 22
•British

Aluminium...Mar. 2T
•British

Petroleum...Mar. 15
Brit. Printing

Corpn-.-.Apr. G
•Brooke Bond

. Liebig...Mar. 13
Brown Boveri

Kent...Apr. 14
Cadbury
Schweppes.. Apr. 6

•Cape Inds Aor. 3
•Collins

(Wrlliam)...Maf . 15
Cons.
Gold Fields. ..Apr. 5

Crada Intnl. ...Apr. 6
Dickenson

Robinson...Aor. 13
•Ductile Steels Mar. 13
Eagle Star Aur. 12
English

Property...Mar. 30
Expanded

Meta!...Mar. 20
•Fairclough

Construe in. . Mer. 13
Glaxo Apr. 10
Glynwad Apr. 12
•Guardian Royal

Exchange... Apr. 11

Guest Keen and
Nattle(olds ..Apr. 4

•Hull
Engineering. ..Mar. 16

•Hepworth
Ceramic...Mar. 20

Hewden
Sluart.. Apr. 10

House of
Fraser.. Mar 30

•Howden
(Alexander). ..Mar. 29

Jacobs
(John I )...Mar. 21

Johnson and
Firth Brown . Feb. 23

•Kleinwort Benson
Lonsdale. ..Mar. 13

Announce-
ment last

year -

Data

Ini. 0.8

Final 1.88 feat.
Final 3.96
Final 48
InL 0.8125
Final 4.B2

Final 2832

Final 5.449

Int. 2.54

Final 1833T
Int. 2L25
Final 4.0373

Final 6A5Z3

Final 3^2rcst.
Final 5.7B84

Final 2.0393

Final 30.0 test.

Final 15.121

Final 2.4 IcsL

Int. 0.8319

Final 1.0

Final 2.09143
Final 5.302

Final 2.553

Int. 3.1918
Final 1.192

Final 4.448
Int. 1.9281
Final 3.1262

Final 1.05 lest

Final 2.05

Final 1.388
int. 4.5
Final 5.75

Final 5.9304

Final 10.059

Final 2.21 2B

Final 1.75

Final 0.8684

Final 3.0776

Final 4.09

Pinal 1.2991

Int.1.3

Final 2.4702

HOT Mar. 30
Ladbrake —...Mar. 29
Laird Group ...Mar. 27

•Lead industs...Apr. 11
Legal and
Gant. Assce...Mer.29

'Liverpool Daily
Poat..JUar. 21

London Brick...Apr. Q
'•Low and

Banar._Apr. 2
‘•Lucas

Industries... Mar. 29
•Metal

Closures. ..Mar. 20
•Morgan

Crvcible...Apr. 5
Newman-

Tonks...Mar. 20
News Ind. ^Uir. 6
Ocean

Transport...Apr. 3
Of rex Apr. 6
Phoenix Aflsco. Apr. 5
Prudential

Aseca....Mar, 30
Ready Mixed

Concrete. ..Apr. 13
Reckin and

CoImnn...Mar< 30
Reed

(Austin) ......Apr. 6
Rockware ... M.Mar. 22
•Rolls-Royce

Motors^.- Mar. 12
Rowntree
Mack in tosh..Aor. 13

Schroders Mar. 22
Scottish

Mat. Prop....Apr. 4
•Slough

Estates.. .Mar. 28
•Smith and

Nephew...Mar. 15
Smith (W. H.) Aor. 5
Smiths inds....Apr. 11

Spirax-Sarco ...Apr. 3
"Steatlay Mar. 15
•Stone-Plan

Inds.... Mar. 22
Sun Alliance ...Apt, 5
Taylor

Wood row...Apr. 6
•Telephone

Renta Is...Apr. 25

Tilling (T.) ...Mar. 22
•Tube

lnveatmis....Mar. 21
•United

Biscuits...Mar. 13

Vosper Mar. 14
•Walker (Jus.)

Goldsmith... Mar. 14
•Waterford

Glass.. -Mar. 20
•Weir Group ...Mer. 21

•Willia Faber ...Mar. 20
•Wolseley-

Hughes...Mar. 15

Announce-
ment last

year
Int. 3^55
Final 4.0
Final 2JJ37 fest
Final 4.37

Final3.ee

Final 4^65
Final 1-SB02

Final 7.39

Int. Z334 • :

Final 2.5138

Final 2J204

RECENT ISSUES
EQUITIES

issue
Price
P?

Amount

1

Paid

Up

|
i.aieBt

Renuno.
Data

1978/70 so
+ or

Dlv.

P.
or Amount

High Low
j

j°
a

• 65 F.P. 158 68 iGaladonian HUSS^.IISB 67.3
•* F.P. 16fit 152 lia |Hurrting Ascoabefd.|152 —

F.P. 9/2 41 51 |M,Y, Dart Defd
i
38 -1 -

|« F.P. 117 97 ^«efgwlelcF.Nawl0pjll7 +9 T5.0

9 o

I

p s

S2

pP-

. o

o.g

l.Bj 7.0

2.l| 6.4

13.3

10.9

FIXED INTEREST STOCKS

Int. 3^9 feat
Final 48

Final 4.3273
Final 2J34

Final 5.77

Fins] 4.198

Final 327

Final 5.95478

Final T.859
Final 3.2845

Final 24572

Rnal 5.4175

Final 8A401

Int. 03

Rnal 1.515

Final 1.6188
Rnal 0J2978
Int. 3.2853

Rnal 5.19
Final 35652

Rnal 1.33
Rnal 9^45

Fnl 5.4853 fest

4.3

Rnal 2-315

Rnal 11.124

Final 3.634

Final 2.5 feat

Int: 1.0

Final 0.7395
Rnal 3309
Rnal B.1S

Int. 3J3275

• Board me.'tings intimated, t Righto
issue since n ide. t Tax free. § Scrip
issue since *_ade from reserves.

BASE LENDING RATES
A.B.N. Bank 13 %
Allied Irish Banks Ltd. 13 %
Amro Bank 13 %
American Express Bk. 13 %
A P Bank Ltd 13 %
Henry Aasbacher 13 %
Associates Cap. Corp.... 14 %

: %Banco de- Bilbao
Bank of Credit & Cmce. 13 %
Bank of Cyprus 13 %
Bank of N.S.W. 13 :0
Baoque Beige Ltd 13 %
Banque du Rhone et de

la Tamise S.A 131%
Barclays Bank 13 %
Bremar Holdings Ltd. 14 %
Brit. Bank of Mid. East 13 %

I Brown Shipley 13 %
Canada Pefm't Trust...'' IS %
Cayzer Ltd. '^.3 %
Cedar Holdings I3i%

I Charterhouse Japhet.. 12i%
Choulartons 13 %
C. E. Coates 13 %
Consolidated Credits... 131%
Co-operative Bank ^13 %
Corinthian Securities... 13 %
Credit Lyonnais 13 %
The Cyprus Popular Bk- 13 %
Duncan Lawrie 13 %
Eagil Trust 13 %
English Transcont.
First Nat. Fin. Corp.
First Nat. Secs. Ltd.

[Antony Gibbs 13 %
Greyhound Guaranty... 13}

%

Grindlays Bank tl3 %
I Guinness Mahon 13 %

131%
14 %
14 %

I Hambros Bank 13 %
I Hill Samuel §13 %
C. Hoare & Co tl3 %
Julian S. Hodge 14 %
Hongkong & Shanghai 13 %
Industrial Bk- of Scot 13}%
Keyser Uilmann 13 %

' Knowsley & Co. Ltd.... 14}%
Lloyds Bank 13 %
London Mercantile ... 13 %
Edward Manson & Co. 14 %
Midland Bank 13 %

I Samuel Montagu 13 %
I Morgan Grenfell 13 %
National Westminster 13 %
Norwich General Trust 13 %
P. S. Refson & Co. ... 13 %
Rossminster 13 %
Royal Bk- Canada Tst. 13}%
Schlesinger Limited ... 13 %
E. S. Schwab 14 %.
Security Trust Co. Ltd. 14 %
Shenley Trust 15 %
Standard Chartered ... 13 %
Trade Dev. Bank 13 %
Trustee ' Savings Bank 13 %
Twentieth Century Bk. 14 %
United Bank of Kuwait 13 %
Whiteaway Laidlaw ... 13}%
Williams Sc Glyn’s 13 %
Yorkshire Bank 13 %
Members of the Accepting Houses
Committee.

" 7-day deposits 10']%, 1 -month
deposits lOV.’a.

t 7-day deposits on sums of DO.OOO
and under Wt"-* up to £25,000
11 and over £25.000 11V/».

i Call deposits over £T.CtiO 10*»*4.

§ Demand deposits 11*'i>.

a e
2—
55:

Am’unt

1

Paid

up

]
Latest

1

Ranuno

1

Pate

l
1978/79

stock

n*U

l|
OB.

I- or

High Low'

i F.P NU3 85p 53p| Chepstow Race'e 6% Cnv. Una. Ln.1988 85p« CIO _ 134 18 Lee Valley Water B% Red. Prf. 1986 134 +1
98 £10 114 94 Mid-Southern Water B% Rad.. Prsfl984 114 + 4M 9/5 lOlp B6p Shaw Carpets 1022nd Cum. Pref-£1 lOlp

u RIGHTS 17 OFFERS

Issue
Price
p:

fl880
125
CS21?|
60

820
60
53
185
67
58

285
59
27
18

515

Era<£
Nil

F.P.
NII

F.P.
F.P.
F.P,
Nil
Nil

'

F.P.
F.P.
F.P.
Nil
Nil
F.P.
F.P.

Latest
Ren uric.
Date

a a

9/2 23/3

613 27/4!
14(2 6(4i

22/S 4/51

7/3 20f4\
86/2 26/3
12(3 20(4

14(3 25 (4l

14/2 14/3,
12(3 9(4!

1976/9

High
|
Low

Stock

£3pm
171
24pm
84
890
68
9pm
40pm
104
66

880
20pm
10pm
265*
376

Lor
15 i

lotto
tea

N*or

IS^pm
66
238
68
5pm

Algemene Sank Nederland

.

Baker Perkins.
Bank of Nova Scotia
Burco Dean -
Haslemere Estates .........

Hawkins JtTIpson
... Hirst & Mai (in son

25pmUohnson Matthey
74isjMaopharaon (O)
60 ,'Morrtfort

1—1

+ 1 !

+ 2

hi
+ 2

232
Mpm,
|§m

243

Rank Org._
Redman Meenan
Sekers Inti

Swan Ryan inti

Taylor Woodrow.

£2pm
158
14pm
84

290
68
7pm
35pm
104
61

2B0
91pm!
9pm
2434 L-I

376

+5
+ 11

+ 1

+ 11
1—1

+20

RBnunqiBiinri dare usually' lest day for dealing free of stamp duty, b Figures
based on prospectus estimate, e Assumed dividend and yield, u Forecast divi-
dend: cover based on previous year’s eaminqs. r Dividend end yield based on
prospectus or other official estimates for 1979. fl Gross, t Figures assumed.
; Cover ellows for conversion cri shares not now ranking (or dividend or ranking
only (or restricted dividends. § Placing price to public. Pf Pence unless other-
wise indicated. 1 Issued bv tender. II Offered to holders of ordinarv shares as
a ’* rights." ** Issued by wey of caprtallsatron. §5 Reintroduced. VS Issued in
connection with reorganisation, merger or take-over. Uil Introduction. 3 Issued
to former preierence holders. mAlfoiment letters for ful/v-paldl. • Provisional
or partly-paid allotment letters. + With warrants. It Unlisted security-

Public Works Loan Board rates
Effective from March 3

Quota loans
.

repaid Non-quota loons A* repaid

Years

Up to 5
Over 5, up to 10...

Over 10, up to 15...

Over 15. up to 25...

Over 25

byEIPt At
at

maturityS byEIPt A*
at

maturitySm 12J 131 13! 131 m.
13J 13} 13f 135 13* 144
131 13f 13! 14 14,’ 144
13| 13! 13} Ml 144 144
13J 13! 13! 144 14 i 144

• Non-quota loans B are 1 per cent higher in each case than non-
quota loans A. t Equal instalments of principal. $ Repayment by
half-yearly annuity (fixed equal half-yearly payments to include
principle and interest). % With half-yearly payments of interest only.

CLIVE INVESTMENTS LIMITED
1 Royal Exchange Ave., London EC3V 3LU. Tel: 01-283 110L

Index Guide as at March 6, 1979 (Base 100 on 14.1.77)
Clive Fixed' Interest Capital 145.42
Clive Fixed Interest Income 118.43

ALLENHARVEY & ROSS INVESTMENT MANAGEMENT LTD
45 Cornhili, London, EC3V 3PB. Tel: 01-623 6314.

Index Guide as at March S, 1979
Capital Fixed Interest Portfolio 106.55
Income Fixed Interest Portfolio 102.52

LG. Index Limited 0X451 3466. Three month Lead 54L3-547.7
29 Lamont Road, London, SW10 OHS.

L Tax-free trading on commodity futures.
2. The commodity futures market for the smaller investor.

Two-tier bond issue from Jordan
BY RAMI G. KHOURI IN AMMAN

THE JORDANIAN Govern-
ment bas made its first issue of
this year’s ten-year development
bonds in a move that also
signals the gradual disengage-
ment of the Central Bank from
overseeing bond trading
activity.

The JD 5m (equivalent tn

some $15m) issue is divided
into two lots. The first lot of
JD 2m carries annual interest

of 8.25 per cent, for bonds that
can be traded only on the one-
year-old Amman Stock
Exchange, and are not redeem-
able before maturity with the
Central Bank.

The second lot of JD 3m

carries the lower interest rate
of 6.25 per cent annually, but
on bonds redeemable at any
time before maturity at the
Central Bank. The two-tier
issue js designed to stimulate
bond activity on the Amman
Stock Exchange, which started
listing bands at the start of
this year.

Mr. Mohammad Jasir. the
Central Bank’s bonds depart-
ment director, said that the
Government expects tu issue

JD 10-12m of bonds this year,
which would represent a level-

ling off of financing being
raised domestically through
bond issues after a gradual rise

from JD 4m in 1973.

This announcement appears as a matter ofrecord only.

SOCDETES DEDEVELOPPEMENT REGIONAL
Societe Alsacienne de Developpement et d'Expansion SADE

Societe de Developpement Regional de Normandie
Soci£t& de Developpement Regional du Sud-Est

Societe de Developpement Regional du Centre-Est CENTREST
Societe de Developpement Regional du Nord etdu Pas-d e-Calais

Societe de Developpement Regional de l’Ooest SODERO
Societe de Developpement Regional de Bretagne

Societe de Developpement Regional de Lorraine LORDEX
Societe pour le Developpement Eeonomique du Centre et du Centre-Quest SODECCO

Societe de Developpement Regional du Sud-Ouest EXPANSO
Societe Toulousaine Financiere et IndustrieUe du Sud-Ouest TOF1NSO

Societe de Developpement Regional Mediterranec
Societe de Developpement Regional de Champagne-Ardenne CHAMPEX

Societe de Developpement Regional de la Picardie

Societe de Developpement Regional du Languedoc-Rousillon SODLER

Dfls 99,000,000.- fixed rate term loan

Guaranteedby theFrenchRepublic

arranged by:

BANKMEES &HOPENV
CREDITINDUSTRIELD’ALSACE ETDELORRAINE

provided by:

BANKMEES &HOPENV
December 1978
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A new way to right

conveyancing slips
BY OUR INSURANCE CORRESPONDENT

IN BRITAIN when you buy a
house you go to a solicitor. He
investigates the vendor’s title

to the property, inquiries into

such matters as covenants, dis-

covers whether there are
inimical development plans and
so on; and ii ultimately he is

satisfied, he completes the legal

formalities of having the

property conveyed to you.

Solicitors and their staffs are

but human and it is but human
to make mistakes. In the earlier

years of the Law Society’s pro-

fessional indemnity scheme,
claims for conveyancing errors

numbered about 40 per cent of

the total of claims notified.

Whether or not this per-

centage has varied much since,

conveyancing erorrs are

numerous and costly, particu-

larly for the purchaser who
find’s that he has to leave his

home. or. say, lace a motorway
being driven across his back
garden.
CTI-Dominion Title Insurance

Company, a subsidiary' of the

Chicago Title Insurance Com-
pany. which specialises in title

insurance in the U-S.„ has been
established here since May 1973.

It believes that it is better for

the house-purchaser to have a

title insurance of the kind
widely sold in the U.S.. where,

of course different house-pur-

chase conveyancing rules apply,

than to have to rely on making
a professional negligence claim
against the solicitor iE the pur-

chaser thinks that that solicitor

has failed to do his job.
CTI-Dominion is therefore

offering its ’House-ownership
guarantee,” which it hopes to
sell to house-buyers—through
the agency of solicitors engaged
in conveyancing.

In princple, in order to make
a successful claim against in-

surers, the house-purchaser
guarantee-holder will only have
to show that he lias suffered loss

because his title is not as stated,

he will not have to prove that
this is due to someone’s negli-
gence.
The conveyancing solicitor

who has done the work and h^s
sold the cover is also protected,
as will be the Law Society's pro-
fessional negligence insurers,

because the company will waive
its right to recover from the
solicitor unless he has intention-

ally breached his underlying
agreement with the company.
Conveyancing is a complicated

legal matter but some simple

—

admittedly necessarily over-

simplified—illustrations can be

provided of the way the guaran-

tee will work.

Disputes over incidents of

tide can takes'tong time to re-

solve and indeed may not be re-

solved to the house-purchasers'

satisfaction, particularly where
someone other than the convey-

ancing solicitor or his staff has
erred.

In this kind of case' the pur-

chaser will get compensation
from insurers, and they in their

turn will have the right if they
wish to litigate against any third
party.

Where there is a dispute over
basic title rather than some
incident of ownership, insurers
will arrange for the dispute to

be contested in the courts, pro-
vided they think the case worth
fighting.

But the guarantee of course
cannot prevent the unlucky
house-buyer from having to give
up his home if the legal cards
fall that way. in 'which event he
will get compensation on dis-

possession.

Ififhen it comes to re-sale, if

the then would-be purchaser
considers the title inadequate
the guaranteed owner can look
to insurers for the expense of
putting his title right, or for
compensation if the allegation
of defect is sustained.

In launching this kind of
cover insurers are at pains to

make it clear that solicitors

must not regard provision of
the house-owner’s guarantee as
a substitute for careful convey-
ancing, and they emphasise that
they will not authorise solici-

tors to issue cover in lieu of full

proper title investigation.

Of course there is a price to
pay. Insurers will require a
single premium charged at a
rate per £1,000 on the full

valuation of the property. This
will usually be £1 a thousand
for registered title property and
£1.50 a thousand for unregis-
tered property.

Cover is provided for the fall

purchase price, and will be in-

creased year by year to allow
for inflation, having regard to

the movement of the housing
cost and prices index, up to a
maximum of 50 per cent above
the original purchase price.

The house-purchaser gets
cover until he sells the property,
and if he dies his estate enjoys
protection until sale.

Special adviser

to EEC president
Dr. Richard Mayne, for the past

six years head of the EEC COM-
MISSION’S offices In the UK,
has been appointed special

adviser to. the President of the
Comihlsion from June. His first

assignment will be to examine
and make recommendations on
the public presentation of Com-
mission policies.' Dr. Mayne
joined the staff erf the Com-
munity as an official of the
EC5C High Authority in Luxem-
bourg in 1956.

Mr. John R. Henderson has
joined the hoard of WHITBREAD
INVESTMENT COMPANY.

Mr. T. J. Proctor ' has been
appointed, a director and Mr. S..

Balas has been appointed, secre-

tary of DELTENNE HOLDINGS,
Mr; P. M. Craneficld having
resigned from both positions to

take up an appointment else-

where. .

- -

Mr. Richard Alston, an asso-

ciate director of 1NBUCON,
management consultants, has
been made director of manage-
ment development and training
services, -a new appointment.

Sir. John Burgess has joined
ICTC as marketing and sales

-director of the division dealing
with food processors. He was
previously marketing director of

Sunbeam Electric. ICTC is UK
agent for the Magimrix and the
Robot-Chef, made in France by
Robot-Coupe.

Mr. Michael Aftergutt, pre-

viously with Tarmac Interna-
tional, has joined N. M. Roths-
child and Sons and will be
appointed a director of N. M.
ROTHSCHILD AND SONS (IN-
TERNATIONAL). Be will be
responsible for the development
of projects and capital goods
schemes in South-East Asia.

Mr. Jim Cookson is to resign
his directorships of JAMES
MILLER AND PARTNERS and
LEAKE AND CARNEY in the
early summer, when he will take
up a fresh appointment in the
property field.

Mr. David M. Garner has re-

signed from the Board of
BRITISH BENZOL CARBON-
ISING due to heavy business
commitments.

Mr. Kenneth Miles, has been
appointed director of the
INCORPORATED SOCIETY OF
BRITISH ADVERTISERS (ISBA)
in succession to Mr. Gilbert
Lamb, from April 30. Mr. Miles
is curently head of marketing
at the Central Council for Agri-

cultural and Horticultural Co-
operation. From 1968 to 1974
he was general Manager, market-
ing, of Watney Mann, and during
the last two years of that appoint-
ment was a member of the radio,
television and screen, .advertising

committee
.
of, the ISBA. Mr.

James Natali, ISBA general sec-
retary. has been appointed
deputy director from April 1.

* •

The following changes will take
place in ' the partnership of L.

MESSEL AND CO, stockbrokers,
on April 7: Mr. W. J. B, Girardet
will relinquish the position of

senior partner but will remain
a partner in the. firm. He is

aged 68; Mr. J. D. Lloyd will

become senior partner; Mr. M. £*
Stern will retire from the part-

nership and will become an asso-

ciate member. .Subject to formal
Stock Exchange- approval, Mr.
M. B, Del Mar, Mr..P, L. Jones
and Mr. R. W, Yates will join
the partnership from this date.

New director of education for

Derbyshire is to be Mr. John
Evans, currently the County's
deputy director. He takes bis new
post at the end of June when
the present director, Mr.
Christopher Phillips, retires.

-ir

Mr. R. E. 'Woodward has been
appointed deputy chairman of
WOLSELEY-HUGfiEES. Mr. G. A.
Foster, chairman and managing
director of the group's subsidiary
Nil-Way Heating Plants, has
joined the Board- of Wolseley-
Hughes.

TEL AVIV
- •

Prices Change
Company Mar. 11 on the

1979 week
Banking, Insurance
and Finance

Bank Laumi la Israsl 357 - 15.0

IDB Bankhoiding 397 + 4.0
Bank Hapoalim Br. —

_

563 + 3.0

Union Bk. of Israel Br. 395 - 112
United Mizrahi Bank.- 200 - 57.0
Hasoneh Insurance Br- 3S5 - 5.0
General More. Bank Be. 381 + 2.0
Tofahot

1

Israel Ml Bk. 368 + 21.0

Land Development
Africa Israel Inv. IC10 365 + B.O

Israel Und Devpt Br. 219 - 9.0
Property and Building . 328 + 3.0

Public UtiHty
Israel Electric Cpn. ...

’ 305 __
Investment Companies
Bank Laumi Invest. — 378 + 3.0
“Clal" Israel Invest.- 400 + 29.0
Discount Invest — 298 - 3.0

Commercial and
-

Industrial
Alliance Tire ft Rubber 1,440 + 5.0
Elco Br. - - 2242 + 4.5
Argamsn Textile Br.. ... 33S - 3.0
"Ate" Textile "5" 189.5 - 3.5
Amer. Israeli Ppr. Mills 633 + 552

300 - 4.0
Elite 313 - 17.0
Teva Reg - 658 - 26-0

Rial and Oil

Dale* 201 —
Source: Baqlc Lanmi la Israel BM. Tel

Aviv.

Indices

NEW YORK -now JONES

H.YKL ALL COMMON
1973-75

Mar. Mar. Mar. Mar. Mar.
j

Mar.
: 9 8 7 6 \ 5 3

1978-79 lamcaComputn

High I Low
. [ Wrt i Low

.

W.ei 65,8155.2254.33 6Q.3S
j

‘WJ7

turn Traded JI&74
Rfees- 773
Fatta ' fiat
Unchanged 431
N«w Highs.— -
Now Lnwi.-.—l —

IBM*AM Fan*

i

449
590
49
12

390
420
31
10

« Industr ie 84i86B44jSaj«a ms. 8Z7JE B76.76

H'meBUd* • «U4. «U* 5S.75 M M.«7 UjK

Transport. 2WJI21U2aiLT3. VOJSl

Utilities.... '
w;,isiMje.«aLM; W5.« wur tm.h|

;

35,590 32,059 89,01 14,580; S.fflO 3S,1»
J

0 Day's high 851.44 low 840.00

907.74
,

. .

i&9» ; es©
wus I MJia

(A IAS) (Ufl/Ht
281.48 | 188.51

iSSl
1
19/1fl£)

110.98
;

87.75

ts.li emq

742.12 { W51J0 41.22

llUl/TSt2/7«2)

MONTREAL
* Mar.

9

27548 1L25
<7em
165.52 > 1BJ8
tf0Aa)88l4/4%)

Industrial
Combined

Mar. War. i Mar.!
a 7

| ,<
[

1978.7a

High

253-28; 25MS 257.13' 253.0,’ 259.23 lW5lTO)

2<0.4flj 340.82 253.841 258.47; Ml46.<9AT9)

TOROSTO Compoalta
|

MM.0. WMA, IW8.Sj 1396.3- 140SJ (9i3r7ft

JOHASRESBUEG
Cold
Industrial

1 347.6
|

—
I 297.7 [

—
Mw'a&u
288.4

1 20.1
290.7 (7/ZfflS)

•w.8 Mum

Low

file riRA

***85 •:

wbji ca®

Ind. div, yield % —

:

Mar- 2 ' Fab. 33 • Feb. 16 Yoar
|
ago mpproxi

Mar. Pre- WM
9 vjous High Mi*

6.04 5.95 |
5.91 6.22

STANDARD AND POORS

1
’ 1978-79 WncaCmpUTn

Mar. Mar. M ar. Mar. I Mar. i Mar. f—
g 8 7 6 5

j
2 • High ' LOW . High

Australia .4) HO. 16 ;
W.SS

j

Spain W, 119.81
{

Balglutn «,

9S.SBj 95.78 33^» *2-03

1 :

France - tm (ul 1 (u>

; Mw.
|
lyair-i i97Ctf-10M

•{• 9
I
viout

| High uJJV:

Denmark C”

Low

„ in*, ms nut. *» ing I

'

** a-« 57-i? mjb “tsyiSgipBawS,.

Germany tttl *11.80 , *01.4

Holland |f%i TM 78.E

Mar. 7 !
Feb. 28 I Fab. SI Year ago (appiboO.

Ind- div. yield % 5.17 6.28 5.07 5J55

Ind. P/E Ratio 8.93 8.73 fl.Ol a.46

Long GOV. Bond Yield 8.01 9.C6 9.01 8.20

'«i.O 41.fi

(4jWi {3,-31

. t>63.s ma
,
(1910) (Hi'S)

‘ 95.1 79.0

(11.9) (4/4)

HongKons.WM ^
,Udy V»b 77.15 70.55 U ML*

""-""-gHLiaF
Singapore^) 553.62 OSS SUg

“jn’dicea and base dates (oil base

values TOO except NYSE. All Common—

Sweden H 377.81

SwttteiMcW SIM

niJt'iitamnp
S79.T0 L «8jJo'

<4.tt
S1BJ8 325.7

11*12)

SO; Standards and Poors—-TO:

‘

Toronto 300-4.000: the last
bas«i on 1975). t Exdudmu boSr

’

1400 Indusmala. {400
UitUtleB. 40 Finance and 20 Tranua?
t Sydney AO Ordinary. 9 8elai2*r,
31/12/0. Copennagas
It Pans Boursep 1997. I* Commetztma*:
Dec. 19S3. SS Amsterdam IrwwESs
1970. If Hang Sang Sank Swiff -

I|y Banco Commercwle ItaUana
a Tokyo New SE 4/1/68. irSnafa
Times 1966 e Closed.
20/12/77. e Stockholm indusirien/nff^
t Swiss Bank Corporation, u Una«S>.r
able.

EUROPE jii

AMSTERDAM

Mar. 9
Price + or Div. ;YW.
Fla. - % > %

BRUSSELS/LUXEMBOURG

Mar. 9

Ahold IFL20;

—

Akzo (FI.SO)
Alg'm Bk (F1 100)
Amev (FL10).

—

A/Tlr-Ob'fc (FL20/.

Bijenkorf....
BokaWjtmlF12B
Buhrm’ Tetter*

.

Elsevier (FT20)...

Ennis N.V. B'rer
EurComTat/FIlO
Qist-Brac(RO ....

Heineken (R25)
Hoog'ns (FI-20U
HunterD^FI.loa
K.L.M- (FI.100)—
Int. MulIer(FI.20
Nat-Ned inaRlO.
NedCr'dBkFUO
NedMidBklR.50]
Oce (F1.80) !

OGEM (F1.10L-;
Van Ommeren-i
Pakhoed (FL20) 1

PhHIpstFl.lO}....

RJnSchVen.FI 190

Robeoo (F1.50i_
Rolinco (FLSOj^l
Rorento (F1.50)_r
RoyalDutebFIB0
Slavenbura._...
TokyoPacHklsS
Unilever (FL20L
vnung Rat—
Volker 8tevin -
West-Utr.HypoK

VIENNA

122 .6 + 0.2
29^ +0.1
353 +2
90-3-0.7
76.3+0.1
85^-1J
123-2
73^
270 -2
139-5—1.5

70.5

35.7—1.3
87.5 -as
31-8—0.22U -rO-1
102J—1.7
45 ,+ 0.1
108-5—0.7
59.5 - 1.Z

204.5 t0.5
170-2 +OJ2
26.2—0.8
166.5-1
45J-Z
22^ —0.1
29 -5^

165.5 +0J5
128 +1
122.4-0.1
133 +1.G
249.5 +0.5
123
123.4 + 1.1
44.4
90 —0Ji

417 -3

a22 3.7

AES4 6.1
50 5.6
£25 6.8
86 6.1
*80 ;

26 : 7.1
27.5 2.0
A371 5.4
94.5 AO
20 • 5.6
14 ! 4.0

I

i 1J2 i 5.6

j
>3 &.9

1 19 as
48 1

’ 21

'

1J2
22 , S.4

i
as I 4.5

24 : 9.2

!
17

j

r'a

26.4 BO
: s I

—
iias 3o
.55-75 ai
i
20 1

8.1
SOSO 0.6
430 6.9
50.28 1.1

: io ; 6.i
33-3.8

Mar. 9
, Price +or

;
Div. Ytd-

! % '-[%<%
Creditanstalt.— 342
Pertmooser - 263
Selecta 565 +1
Sempertt ...

Steyr Daimler—
Veit Magneslt...

10
|
2.9

1 9r
| 3.4

38 8.6
66 J -

|

-
209 +3 8r 3.1
245 -3 I 10 1 40

WALL STREET

NEW YORK
1978-79

High Low Stock
Mar.
9

1978-79
j

1

High
j
Low

j
Stock ;

Mar.
9

39
32
247*

.

45*
3is*
37 >,

55U :

20W
20^8
44+|
Z7-a ;

38is 1

55
33ij

;

19 >e
1

52 ; a
621; ,

431* :

52i*
i

36
25s*
40Ss
321* •

351?
7H

461*
|

53ls
47Ja
64i?

37U
|231? |

19s« 1

31 jj i

27J
4

1

031a
I304*

19^1
!

20ifl
52a®
60 •

36) j
l7ia
34iS

;

61*8 '

2734 I

3139 i

29 U |

39ia i

291*
'

281? I

407 a
23l a
43
51*

26i3
21

,79 i

35 :

3U*
|

341a i

lain

18Jfl i

391? I

22.? I

231? :

18 « i

2H« l

Id? !

45V, :

86i a
j

38 !

22 Jq
I

IB', I

32Jg I

13 l

20 .'a

64Sj
64 !

465s |

17
|

E47„ I

241*
86 X4 !

37lB -

44fia :

£7

1

8 ;

35lS •

505a
j13^ |

37h :

29>,
;

ssje >

18
1

S

ii?8 i

467B
22.', !

13Jl ,

29jg
26
205s
4314
201?
2875
49
187g
507a
251s
25)&
267g
44 Jg

241?
33

1

8
33
IfSe .

441b .

,.60 _ -.

25
1374
13 k
30«s
221*
22
38!,
14U
15Sa
28'e
ia*

«

22 1 n

51W
22

/

a

9Ib
391;
34
34H
23U
22!,
2073
28Je
Zfi'a

16^3
3ia

361a
3ZJb
281b
57'b
27Jb
1554
241;
10
241i
171;

17!b
I9ig
81;

13 1*
27i B
431;
235s
7

153b
44U
837a
16
20 lg

351a
21 if

33
213*

303e
14
33
27;
194
14U
25>a
225s
25
251;
9
1278
28<b

137s
15sa
12 >;

155a
5

351s
585,
31 <3

147a
9ia

24t|
105,
14
453,

43Sfl
36
144
16
14»b
163,
273a
36
2058
25 lg

42
838
18U
19lg

45?;
Ilia
234,
35U
161,

85a

25 >4

133,
147B
311,
96b

246,
29*«
ai«
3U4
13Tb
217s
BUs
337a
2Hb
26/a
251,
1414
235s
arts.

.

Abbott Labs
AM Intematlonalj

1Adobe Oil ft Gas..
(Aetna Life ± Ga..-
[Air Products.
[Alcan Aluminium 1

'Alcoa i

Alleg. Ludium
(Alleghany Power|
1 Allied Chemical...
'Allied Stores >

|Allis Chaim er»...

Umax—
[Amerada Hess....i

E
ar. Airlines....!

er. Brands.. .

or. Broadc'aL
Amer. Can
,Amer. Cyanamld
Amer. Diet. Tel ..|

Amer. Elect Powi
Amer. Express...
Amer.HomeProd
Amer, Medical.
Amer. Motors
Amer. Nat Res—
Amer. Standard-I
Amer. Stores
Amor. Tel. ft Tel -I

Ametek~
AMF
AMP
Ampex
Anchor Hocking.
Anheuser Busch.|
Armco
AAA.
AsameraOil :

(Asarco
Ashland Oil
Atl, Richfield
Auto Data Pro....

1

AVC.
;avco
Avon Products. ..

'Balt Gas Elect-..;

Bangor Punta.—
(Bank America-..!
.Bankers Tr. N.Y.;
Barber Oil

I Baxter TravenoL
iBeatrie Food

—

IBect'n Dlck‘nson|
Beil ft Howell
jBendix -
iBenguet Cons 'Si

(Bethlehem Steel
Black ft Decker..
.Boeing
Boise Cascade...!
Bordon - \

,Borg Warner..—.;
Braniff Inti

Brascan -A*.

Bristol Myers 1

Brit- Pet ADR. ...!

'Brockway Glass.;
(Brunswick-
[Bucynis Erie 1

‘Butova Watch :

‘Burlington Nthn.]

|
Burrough
Campbell Soup ..

.'Canadian Paeifio
‘Canal Randolph

.[

[Carnation
Carrier ft Ganer.
Carter Hawley..
[Caterpillar Tract
CBS..

1

Ceianese Corpn.
1Central ft S-W-...

Certaintead-
Cessna Aircraftj
Champion Inter
;Ch'se Manhattan!
Chemical Bk. NY;
Chesebugh Pond,
;Chessie System..:
Chicago Bridge ..

jOhrysler •

.Cine. MHacron..„j
[Citicorp -
C/ties Service-
[City Investing-...!

[Cleveland Cliff

[CocaCola 1

'Colgate Palm
[

[Collins Aikman ...j

{Columbia Cas.—

!

[Columbia Pict....[

[Com-InsCo-ofAm
Combustion EngJ
Combustion Eg.
CM’wth Edison-
Comm. Satorllte,

ComputerSoJenc
Conn Life In#- .-

[Conrac
Con. Edison NY-
[Consoi Foods
!Co sol Nat. Gas-,
[ConsumerPower
.Cb/i&nentaJGr'iip.

1

.Continental OH...]

Continental Tele;

,Controi Data
C/winftr.l"'4"* - ' .

311,
137a
21
45 <4

254,
38
541,
167i
1612
32 U
23U
297,
49

1 j

29 1,

117,
501,
341,
35.

a

25)a
24
21 la

29~4
27
26Sg
714

38
403,
47 :8
6112
32
161;
30xi
151;
273,
245,
191;
245,
155b

18
38>;
591]
29sa
10
215s
471;
24is
205,
25
35
2628
367a
221b
316s
15TB
397s
31b

23
20
67
31*1
265s
28
ins
18',
34 ia

2212
1678
14
17U
10 >8

391;
66is
34
22<s
101;
2711
Ills
16ls
60
495*
425,
I5»a

17»S
181,
231;
30ie
381a
235s
271a
SOU
10U
33U
235a
64Je

15 «s

299a
425*
171;
9

275b
20U
1778
36^4
97a
264
42
105s
3618
14U
24U
23)e
38
22Tb
2B
317a
15is
31/s

64i2 45i8
54U 424
364 .234
50 j 21 >b

377s
|

293b
42u 391*
2 1

i

a { life

Coming Glass.....!

CPC Int’mationa
(Crane Co
,Crocker Natl
Crown Zellerb'h.
Cummins Engine
ICurtiss Wright.J

544
614
294
275*
334
344
133,

31J,
494
37as
484
144
243,
163,
29
584
464
514
305,
344
46fe
1421;
254
154
675,
4lfe

325, >

184 I

363,
j

397s
281;
445, I

84
354 I

525a I

243, !

537B :

394 I

404 1

16
253s >

32ifl ;

25 .

4 ;

3a
j434 I

264
5lig
23U
397*
114
394
337a
133,

154
491*
341b
ll»a
3Z4
204
365*
57
354
335,
664
2078
334
317s
311,
84
324
3lfe
444

323,
22fe
184
344
324
94
344
I43e
161,
87
774
41
227a
364
44
314

944
321,
394
764
137fl

344
873*
17
84
32fe
47
634
415s
164

3164
875s
44
454
85
194
484
154
334
534
124

194 Dana 28fe
34 Dart Industries...I 394
23 Deere - ' 36
223* Del Monte 48
54 (Deltona- 4 l ll»

14ae 'Dantsply lnt..._J 16

4

134 iDetroit Edison.. ... 155s
194 lOiamond Shmrk 20**
3Bja [Digital Equip I 514
3158 ;Dlsney (Walt) I

38
38 - -----

225»
.DoverCorpX

j

474
Dow Chemicals. 26*

1078-79
High :

Low Stock
Mar.
9

34l8 225* Johns Manville.-
safe 66 Johnson Johnson 70
33 fe 221* Johnson Control. 273*
381* 273* Joy Manufacture 301*
29 la 226* K. Mart. 237a
191+ 162* Kaiser Alumlnl'm 20
5 »« Kaiser Industries 2i«

50fe 177* Kaiser Steel 265*
19*2 1214 Kaneb Services.. 14U
16fe S3* Kay- - 161s
285* 196a Kennacott 23 lg

S3 ia 40i 8 Kerr McGee....... 63ia
58i+ 27a* Kidde Walter 283+
50 383* Kimberley Clark 46
24fe l7sa Koppers 18fe
49* 42 Kraft 46fe
597* 25i8 Kroger Co— 391a
26ia 183* Leaseway Trans. 196a
46 271* Levi Strauss..,--. 46
287* 23 1* Libby Ow. Ford. 244*

1978-79
High

j
Low Stock

25 Drove J 26fe
353a 396*
973, Dupont — -... 1361s
16fe Eagle Pitcher.

—

20 U
6 Eastern Airlines. 778

411* Eastman Kodak. bib*
1 33 Eaton — 37

165,
144
25
29&a
164
274
24
214
234
18
434
23
304
12
165,
241,

E.G.&G 274
(El Paso Nat Gas.! 17
Ertra.

;

ea
(EmersonEleetri c> 33t8
EmeryAIrFreightj 174
Emhart

J

344
E.M.I J 24
Engelhard 345,
Esmark-—.— 264
Ethyl 235,
Exxon J 524
FalrchlldCamera- 344
Fed.Dept Stores: 31
Firestone Tire ...| 134
First Chicago.....' 184

, Fst Nat BMton J 275,
1378 Flexi Van

[
164

184 Flintkote : 314
287b Florida Power ...! 31
295, [Fluor -.' 374

204
39
17
274
64
164
244
74

10
343,
19
87,

225,
114
147a
444
264
26
534
164
24
28
224
34
234
20
534

234
164
164
2478
234
6

2 14

IF.M.C.
[Ford Motor..
Foremost Mck
Foxboro ......

Franklin Mint....,
Freeport Mineral
Fruehauf
Fuqua Ind

IGJLF.
1

(Gannett--.—
Gelco J

Gen. Amer. Inv.J
'GJLTJt..- J
[Gen. Cable —
Gen.Dynamic*....)
Gen. Electric
Gen. Foods
'General Mills... _J
General Motors- 1

.Gen. Pub Util

'Gen. Signal
Gen. Tel. Elect....'

Gen. Tire
I

Genesco... ......
[

.Georgia Pacific..'
Geosource-
{Getty Oil

234
425*
185s
305s
7

38
284
104

12lg
414
864.
104
24ra
164
33
467s
324
264
567S
174
274
264
864
45e
274
30
404

[Gillette.— -

,

Goodrich B. F._.^
Goodyear Tire...

Gould...———
Grace w.R. -
GrtAtianPaoTeeJ
Grt. North iron-

11
224
54tb
294
123,
£54
34
24

254
184
17
27U
274
6fe
264

114 (Greyhound, Ufa
Guff ft Western-. 16
Gulf Oil — 25
Halliburton........ 633*
Hanna. Mining....! 344
iHamlsehfeger.-.-i 123,
'KarrisCorpn 264
iHeinzH.J — i 394
Heubleln.— > £84

614 [Hewlett Packard! 894
144 Holiday lnns....-.| 174
294 utamestake 1 334
434 [Honeywell

|

643*

104 Hoover- I 104
17 Hoap-Corp.AmeF 2658
20 iHouston Nat.Gasj 27
1D4 Hunt lPh.A) Chm| 153,

10** Ittutton (E.F0—..J 164
204 LC. industries...-: 354
344 INA

1
«HB

444 Ingereoll Rand -.1 486g
336b Inland Steel I 364
114 hrwilco

]
124

2364
204
264
54
17
134
355b
64
264
27ia
94»**

IBM.
itnl. Flavour......

IntL Harvester ._

Inti. Min ft Chem
Inti. MuKifoodt-
llnco
IntL Paper
IntL Rectifier
Inti. TcJ ftTei
fowa Beef. i

..'307.76
227b
39
46
185a
194
444
104
28
46

Jll International.' 104

41
534
26
375b
27
264
251*
494
184
13
44i«
404
38
624
175s
354

274
594
314
40
334
59
715s
244
3Sfe
265a
655a
734
634
614
544
67
284
324
225a

234
178b
S47#
62
70
244
36~s

'

154
124
24
274
414
284
363*
284
214
264
284
194
253*

284
j344 I

237a i

254
|214

223s
104 !

304
29.
224
424
42)o
347S
134
374
333a

304
364
284
194
76
39 tb

474
284
294
244

694
194
314
924
254
463,
204
274
165b
664
335b
2778

;M. .1

264 (Liggett Group.

.

36fe Lilly (Ell) -
144 Utton Industrie!

.

13 Lookh’ed Alrerfta 194
174 Lone Star Ind'stsl 244
17 rt_ong IsTnd ltd...:

20*b Louisiana Land..
334 iLubrizol-
13 'Lucky Stores
84 iMacMIIan—
324 IMocy R.H
294 Mfrs. Hanover ....

264 Mapco 1
2954

40 Rtarathon Oil_..J 624
114 Marine Midland. 15
15»* 'Marshall Field -.1 164

395s
&S?b
21

176s
264
43*s
164
114
36>,
31fe

204 [May Dept. Stores]

194 [McDermott
223, 'McDonnell Doug.
I64 McGraw Hill

26 IMamorex-
484 [Merck
134
264
124
434
585e
446b
394
347s
33
234
5$*

Merrill Lynch—
MesaPetroleum
MGM
Minn Ming ft Mtg
Mobil Corpn

]

Monsanto

-

Morgan J- P -
Motorola—
Murphy Oil

Nabisco -
Nalco Chemicals)
National Can

224
484
204
314
244
32Ss
67
174
384
23
663,
733,
477a
4688
373,
431,
26
317a
185,

183s [Nat Distillers—1 197B
124 'Nat. Service Ind.. 164
284 '.National Steel—I 324
584 'Natomas ( 47
374 [NCR. —

|

654
214 New England eJ 2lia
314 ;New EnglandTel 344
134 .NiagaraMohawtd 144
93a 1Niagara Share....! 104
154 N. I- Industries..J 214
£04 [Norfolk ft West’n 254
324 North Nat. Gas... 394
234 INthn. States Pwr
20 iNthwest Airliner
214 iNthw’st Benoorp.
I64 .Norton Simon—.
154 [Occldentl Petrol
184 OnUvy Mather.—

[Ohio Edison—1478
137a ;onn-

244
267b
236b
16
194
234
164
184

204 [Overseas Ship...
264 [Owens Coming.

-

17fe [Owens Illinois

2L7a Pacific Gas
184 Pacino LrghtingJ
I9fe Pan Pwr. ft Ltg...(
4 PanAm World Ain
20 . (Parker HannlflnJ 86
19?8 Peabody Inti.

194 PennPw.ftl j

294 [Penney J.C— j

305, Rennwalt ..._

264 IPennzoll J _ _

7 |PeopiasDrug....'J 104
317« PeoplesGas- I 337a
25sq iPepsfco i £4fe

214
38
194
244
2Ha
21
04

804
204
304
3178
347S

174 'Perkin Elmer. ! 30
2358 [Pfizer I 315a
174 Phdps Dodge .... 28fe
134 Philadelphia Els. 164
56 Philip Morris.—.- 644
374 Phillips Retro

1

m. 337B
324 PHIsbary 34*

"

I

84 Pitney-Bowes—. 854
174 Iptttston 194
164 [Piracy Ltd ADR.] 224

234 [Polaroid —

—

IS Potomac Elec..-
234 PPG industries
734 .Procter Gambia
204 Pub. Serv. Elec-
24 Pullman
144 [Purex. —

—

304 ttumker Oats

—

54 Rapid Americanj

294 Raytheon.-...—
22 -RCA.-
22 Republic Steal...
3S«_ PaiAit, Irffl

404
135a
264
81
221a
324
154
234
16
464
2S78
255b

884
394
64
305a
38
404
67
174
234
304
4B7fl

314
344
694
74
Bfe
164

1037a
23
187a
244
87,

364
304
16fe
294
47lj
364
67);
294
384
144
237t
904
1004
54
464
274

u*
34t*
664
344
291e
234
49

294
483*
584
494
494
19
387S
35
467a
274
384
154
634
1264
9

34),

12
274
244
47
924
354
224
&04
55
66
224
194
254
384
294
304
404
204
7

415s
400,
447g
614
254
224
464
634
294
424
114
63
60

84
154
S3
334
294
325a
614
334
184
304
894
567S
317s
314
327b
434
384
214
244
314
244
247S
234

_31 ..

38 [Revlon. -
264 [Reynolds MetelsJ
524 ' 'Reynolds RJ
20 jRich'son MerrellJ
284 IRockwell Inter-!]
B84 (Rohm ft Haas
544 (Royal Dutch

—

9*, [Ross Togs. —
134 Ryder System-—
354 [Safeway Stores..
224 St. Joe Minerals. 274
264 ,'St Reg/s Papery
294 'Santa Fa Inds

—

Saul Invest
Saxon Inds—
[Schfltz Brewing.
Schlumberger—

5
s*

94
64is
15i B

124
176*

SOM 184
Scott Paper.

—

- - Scovil Mrg J
6i| IscudderDuoCap

165*
801*
11
197a
264
£84
37
14
287*
84
13)*
30ts
465,
1H

18
836*
13<*
26&a

Sea Containers-
Seagram
Searie (G.D.) --
Sears Roebuck—
SEDCO 1

Shell Oil —
Shell Transport-)
Signal. J
Slgnode Corp—

.

Simplicity Pat ..J

Singer
Smith Inter..—!
Smith Kline I

Solltron - —
Southdown —

—

Southern CaLEd.
Southern Co

|

SouthernNat Res'

224
245s
44
294
341,
127s
94

22

23fe Southern Paciffd
445, [Southern Rallw*yj

22U 1Southland
23s* [S’w’t Banshares.
14a* [SparryHutch—
32t8 .Sperry Rand
216* [Squibb —

Standard BrandJ
Std.011 California
&td. 0(1 Indiana..

1

std. Oil Ohio.

—

Stauff Chemical.
Sterling Drug —
StorageTeehnlgy

__ Studebaker Wor.
335s Sun Co--.——.
184 rSundstrand.. -
184 (Syntax.
8f$ [Technlco/or.

—

3&5s (Tektronix-
574 iTeledyne
84 Telex

2S4 [Tanneco-
|

7 jTesoroPetr'Ieum
224 (Texaco
17J, rrexasgulf
33 (Texas Eostern.-
814 Texas Inst'm—

.

24S, Texas Oil ft Gas-
184 (Texas Utilities.-.
34fe Timealnq.

.
--

284 (Times Mirror-
414 [Timken
167a [Trane —
134 Tran. America—
17fe Tranko —

-

8B [Tran. Union...,.-.
194 iTronsway IntL—
9ss TWCorp j

*64 Travelers-—,
167B TrI-Continentai—

!

„8’a tTriton Oil ft GaaJ
874 TRW I
SO4 20th CenturyFi
IBs* U.A.L.
IBi* UARCO—
16S, UGI
80 UNCRasoureai
30 Unilever.
604 Unilever NV„...
l|4 [Union Bancorp-;
334 [Union Carbide,-,
64 |UnlonCommere*l

45s* Union Oil Calif,—
41 [union Pacific

6 [Uniroyal

64 United Brands-..
264 'us Bancorp
214 KiS Gypsum J
204 us Shoe -
214 us steel

f|4 utdTeehnolosM
174 uv Industries-^
135* [Virginia Elect—

’agreen - —

J

,

'aiiaoe-Murray-
LWemer-Commn-
'amer- Lambert

'Man’ment
’elis-Faroo —

.
estem Bancorp

204 [Western N.Amer-
14a* western Union ...

164 [Westing'he Elec.

204 [Weyerhaeuser—
175* [Whirlpool —
16Tg [White Con. Ind—
144 iWliiiam Co —

„2l5« -WKcansin Elect-

1978-79
High 1 Low Stock

!
Mar.
9

|

BP Canada-.

—

Bra3can
Brinco
{Calgary Power—
Camflo Minos-...

85* Canada Cement
84 Canada NW Lan.
224 [C2ur.lmp.Bk.com
18 [Canada Indust.--
164 [Can. Pacific 1

194 Can. Pacific fnv_j
51 ban. Super OH—
3.05 [Carling O'Keefe.

175* Woolworth
|
215,

.
!* wy»y — -*4

41 Xerox J 67
10a* IZapata 144
113* (Zenith Radio ! 13s*
93* IUS. Traa*.45’BO t95
775* USTreas4ir73 / 86' f}94

9.46» 6.07*U^.9Oday bill*.| 9.42S

CANADA
104 (Abitibl Paper—[

19/*
4.30 Mgnico Eagle ...J 64
244 Alcan Aluminium, 447,

WJfloma Steel.— ! 274
Usbestos. 1474*
Bank Montreal-j 244
[Bank NovaScotla. 23a*

I

Basic Resources. 7
BeH Telephone... G4
jBow Valley lnd...S 864

244
2
l

lfl

5*2
424
133,
124
91;

27
t214
26
254
834

,
5.U

81* iCaosiar Asbestos! 10?*

175* IChleftam 324
234 [Comlnco- 364
7 Icons. Bathurst..]] 134
164 Consumer Gas— 193,
4.95 coseka Resource 84
74 Costain. 125,
6T* Daon Devel 10fe
13 Denison Mlnes.—i 213*
704 Dome Mines.

|
98 .

634 Dome Petroleum II84
215* Dominion Bridge 31
145s Domtar. - 263g
12 Dupont 19 la
163* Falcoo'ge Nickel 4Us
674 Ford Motor Can-, 69

355* .Genstar- 1 394
94 GlantYen’wknffe,'M 14

26 GulfOilofCanadai 43
6 Hawker Sid.CanJ 95s

29 HoiGnger...— f41
37 Home Oil A'

|

B84
2D, Hudson Bay Mng.’ 234
161* Hudson Bay—i 27s*
404 Hudson Oil ftGas 664
17 LA.Q..—. ....: -j 17
273, lmascoiCom.StiO 364
18s* imperial Oil 274
208* Inco _.J 22fe

84 IndaL .1 144
93* Inland Nat. Gas-itll4
134 Int. Pipe Line....

j
174

13 Kaiser Resource.) 173,
64 Laurt Fin. Corp..; —

3.25 Lob law Com. *B*t 4.35
153, MoMHI n Bloed'Lt 234
3.8Q Marks ftSpenoen 83,
96* MaweyFerguson 184
204 Molntyre

j
314

283, Moore Corpn 354
l^o Mountain State» 3.66
21 Koranda Mine.—l 414
143, Nornan Energy-. 18
163* . Nth. Telecom 1 467s
£24 Numac Oil ft Gas 29
3.55 OaJcwoodPetro'p 6.00
1.00 PadficCopper M[ 1.68

334 'Padfle Petrol'm 11644
314 :Pan GenPetrol’ 464

0.80 {Place Gas ft OiL.[ 3.20
194 'Placer Develop'! 273*

94 [Power C'porat'ni 253,
0.99 QuebecSturgeon L56
lZSg Ranger Oil. ! 174
B (Reed Stcnhouse.1 Big

243, ;R)oAlgom ! 373,
254 (Royal Bk. Of Can.) 404
)134 [Royal Trustco-....! Ib3*

Sceptre Res'ureef 84
,Seagram.. 36

u

[Shell Canada —.! 184
Sherritt Q, Mine* 104
Simpson 2.50—» .Steel of Canada- 294

2.30 [steep Rock Iron.) 3-80
44 Teck Corpn. B'-| 12fe
34 Texaco Canada-

1
634

165a Toronto Oom.Bk.( 215*
134 TransCanPipeLn! 194
84 TransMaunt Pipe 9fi*

Trizec..., —
Union Gas- 1 105*
UntdSiscoe Mneaj 94
Walker Hiram—- 416*
West Coast Trans; 125,
Weston lGeo.).

*"*“

10

£83*
104
134

t Bid. t Askod.

22tb

i Traded.

I fJpptJ

1
Price

1
Fra-

. "Dhr7
'+ or Fra-
1 — jtiet

Yld.

“
2,350 +35 1 _

. 2.610 + 10 116 43

.1.182 +2 100 53
61B __ . „

.2,440 —5 177" 73

.6,900 —10 465 63

.3.360 +90 100 5A
.. 2.620 -6 160 63
.. 1.386 +12 89 63
.. 1.725 - 90 B.2

..3.040 +20 Z70 6^

.. 1,890 -6 142 7.5

Kredietbank....|7.110 —80
Le Royale Beige‘6,380 ;+10
Pan Holdings.—,2.620
Petroflna 3,895 1+5
Soc Gen Banque^.490 |

Soc. Gen. Belge,Z.240
SofTna - |3,495 Pa
Solvay.— ;2.650 .+20
Traction Eleot..-2,985 <+35
UC8— - 1.378 +10
Un Min. (1(10)... 810 |—

2

Vielle M'ntagneil,858 >.

COPB4HAGEN 4-

290
*325

, 22.8s!

[ISO
220
.140
<215

4.1
6.1
2.9
4^
6.3
62
&1

IA2.T0, 73
[170 | 5.8

60 63

Mar. 9
Price
Kroner

+ or Div.

%
Yld.
%

Andelsbanken... 1441*!+ fe (12 7.6
1275,; +

k

1
S S.B

East Asiatic Co. 2294 -71+ 12 9.3
Finansbanken... 16B + 1+ 13 8-3

269 12 4.5
For"Pispir..——

.

103 +3
1273, 12 8.7

G Nthn H fKr9C)i 301 +1 12 3.6
Nord Kabel 191 12 6.3

210 -K>U B 3.8
Oliefabrik 132 + 1 — —
Privatbank 141 + 4 13 93
Pravinshank-... 1431* 11 7.6

Soph-Barenaan 373 —

1

12 33
Superfo* • iaa + fe 12 6.6

GERMANY

Mar. 9
’Price !+ or I Div.

DM.
|

-
| ^

AEG. 1

AtlianzVersichJ
BMW i
BASF™, 1

Bayer
|

Bayer.Hypo 1

Bay. Vereinsbk-
Commerzbank-
Conti Gummi ....

j

Daimler-Benz

—

Degussa I

Demag——

j

Deutsche Bank..
Dresdner Bank-
Dyckerhoffze’t..
Gutehoffnung—

!

Hapag Lloyd.—;
Hsrpener —

!

Hoechst
Hoeaoh— <

Horten..........—. 1

Kali und Saiz.~
Ksrstadt '

Kaufhof
WocknerOM.1M
KHD -
Krupp DM.100..
Linde
Lo'brau DM.1001
Lufthansa...——
MJLN
Mannesmann.—

I

Metallges 1

Munchener Rck 1

Neckermann ^J
Preuss'gDMIOOj
RholnWestQect
Schering—
Siemens 1

Sud Zucker—
Thyssen A.G
Varta—
VEBA J

VereinsftWatfik
Volkswagen......

1

MILAN

Yld.

%

62.5 +23 — -
48S.0 +2-5 31.2- 8.2
226.5-0.5 28.1S1 53
238.9 +0J '18.76 6^
140.0 +0.3

-

18J6 6.7
274.5 + 1.5 28.12[ 6.1
284 -1 28.12) 4.B
206.3—2j0 26.&R 6.5
69.0 +0.5 i

- -
305.8-0.2 28.12| 4.6
248.fi +0.7 26.BA 5.4
164 -.17.1810.5
278.7+3.4 28.12 5.0
225.2—0.8 28.12 6.2
170 9.30 2.0
221A—0-8 18.26 4.1

101 1+1 [14.06 7.0
147.8,-0.7 16.6C S.3
135^+0.5 <18.76 6.9
48.7-0A
1S1 -1

147.0-

0-5
336A'-0A
250.51+ 0.6
€S.^+0.6

205.0-

—1.2

93
,

283 Pi
.520
93.01-2.5

9.361 3.1
14.0* 43
^3.44) 3.5
10.78j 3.8

1B.7J 4.6

28 4.4
25 I ft2
9.3B- 5.1

210 ;+2 .18.71 4.6
164.1.-0.6 17.10 5.3
274 : 15.65' 2.8
650 1+10 .S8.19

1 2.6
176 +2 I

—
161.0 +L6 1 —
168J -

; 25
[
7.4

249 ;+l 20.12' 6.6
269 !. 25 I 4.6
243 L 17.8B 1 3.7
1113—0^ 17.18, 7.7
17541-0.6 16. IB,

1 43
146.1-0.7 9.38 3.2
896 i 28.12] 43
239.5 -0.9 25 6.2

Mar. 9
Price +or Div. Yld.
Lire

1
— Ure %

MIC
BastogL
Fiat.
DO. Priv

FInsider
itaioementi.

-

ttalaider—

—

Medlobanco
Montedison 1

Olivetti Priv.
WreOiftCo.-
Pirelli BpA—

-

Snia Vlscosa-

OSLO

.1 35 ;-3
. 691 +8
.2,809 + 1 150 5.4
2.289 + 19 150 6.7

J 186
j 30,000
J 443

-1.25 —
600 2.0

+2.75 —

.

.1 35.950 +1JJ&0 lJHI 373

.' 206.75+6.75 —
. 1.090 +5 —.

1

. 1.880 +29 130 63

.1 893 —

1

BO 9.0
.1.106 —5

Mar. 9
Price +or
Kroner — DTV.

%
Yld.
a
•0

Bergen Bank— 109 1—0.5 1 9 8.5
Borregaard 75 . —
Creditbank- 123 i+0.5| 11 8.1
Kosmcw. 330 1—2.5 20 5.7

109/d-l • 11 10.0
Norsk HydroKrB 265 |+6 13 3.6
Storebrand 103.251—1.75! 7 6.8

PARS

Feb. 86
Price |+or
Fro.

Rente 4ft
Afrique Occ'dt
jWr Uquide-
Aquitaine
BIC
Bouygues
B4LN. Gervais...

Carrefour. 1.701

786
350
376.6.
4S9af
644 I

720 I

474.9 -

C.G-E-
CJ.T. Alcatel—
CHe. Banoalre—
Club Mediter ....

Or'dltC’m.Fr'ce]
Creusot Loire...

Duffiez-
|

Fr. Petrolea _...

Gen- Occid’nt'fej

Imetal
Jacques Bore! _|

Lafarge
L'OraaL. —

373 ..

0B6 i

418.5

443
133
65.9
521 ; _...

138 I

250
I

57.8

108.6

228
688

Div. Yld.
Fr*.

j_*_

4ia ! 0 6
24.76 64)
16.5' 4.4
26.SB 5.B
is.as 2.6
42 . S.B

,40.6 8.5
4 76 I 43
31.5. 8.5
70.*; 7.2
12 2.8
7.5

|
1.6

12
|

9.0

.|3S.75: 6.8

-I
14. 1.10.2

.] 10.6[ 4.2

5.7
|
9.9

Legrand ..:,.]1,622

Mals'nsPhoenlxj 525
Michel! n “B". 1.022
MoetHennessey 485 —

-

Moulfrwx. ..mm... 128
Paribas.-— .... BIO
Pechiney. — ...... _72.1
Pernod Beard- 291
PmgeotCJtroan 370.1 ......

Poclatn.— 152A
RadioTchnique 404.5
Redoute 440
Rhone PoutancJ 102 ......

SL Gobain 138 —
Skis Rnsignol...]1.800
Suez...... 272 .....

Telemecaniquo 740 ,

niomsonBrandti 212
1

listnor J UJS

..16.77]

. 15.9®
'38.76

..J 39.S
: 37^
124

7.3

.

::i lo

iuU
..I 39

' 2SJ
16,16

7.3
23
23
7.6
3.5
2.5
2^
4.6
10.4
2.5
4.7

6.6
6.7
&9
10.4
2.1

2531 9.4

SPAIN ¥
March 9
Aslond
Banco Bilbao

Banco Central

Banco Exterior

B. Granada (1.000) .

Banco Hispano

Bco. I. Cot. (1.000)

Bco. 1. Modiwrraneo

Banco Madrid

8. Santander (250)

Bco. llrquijo (1.000)

Banco Vizcaya

Banco Zaragozano ...

Bankunion
Dragados
Espanoia Zinc

Fecsa (1.000)

Gal. Preciados

,Gp. Velazq u0= f400)
Hidrola

Iberduoro
Petrolibsr

Petroleos

Sniace
Sogefisa

Tciofonica

Union Elec

STOCKHOLM

Per cent

137
304
346
290
134
270
172
183
213
347
280

273
243
150
216

...99

G4
75

165 —
7&9D - 1.00

72 -14®
TOO

' —
174 - 325
48 - 3

130 —
60 —
72.50 - 233

- 2 Mar. 10
* Prices+ or
Ten

(
- [

- 6 Asahl Glass. 345 +4
— Casio 854 + 17

- 4
- 2

Chliten ..............

Dal NipponPrint
Fup Photo
HitacbL.

368
939
648
251

-8
—

1

+3

L1
Honda Motors— 460

969
+2
+3

-

1

C. (ton
ito Yokacfa -....

Jaccs —
290

1,500
704

-io“
+7

- 4
- 2
- 4

- 0.75

+ 3

Mar. 9

AGAABIKr. 40).-

Alfa LavaNKr.50
ASEAOtr.SO) .....

Atlas Cop. Kr25.
BUlerud
Be(ora :

Cardo
Cellulosa.
ElecTux'B’rKr50
Ericsson BtKrSO
Essalte (Free).-J
Fagersta...— ...

Granges(Free)-<
Hnndelsbanken I

Marabou ......._

Mo Ooh DomsW
SandvIk-B'ICrloo;
S.K.F.-B' Kr.sa
Skand EnsklldaJ
TandstikBOCrfiOj
Uddeholm
Volvo (Kr SO)

SWITZERLAND •

Price T+ or 'Div. Yid.
Kronor

\
— Kr. %

198 •—

1

3.0
132 ‘+2

\ 6 4.5
74 i..—.. 5 6.B
104 -1

1
7 6.7

s& ;
—

150 1

182 £75
5.1
3.2

853 j+1 (10 3.9
107 5.2S 43
136 —3 6 4.6

310 !+ l
!

8 2.6
124 —

1

1 4 3.3
68.5—1.01 — —
362 ,+2 18.6 5.2
157 +2

i
8 6.1

86 +3 1
- —

249 +1 • 5.7S 2.3
67 :+2^ 4.5 6.7

148 -1 9 6.0
74 L-ft5 i 5. 6.8
62 .—1 —
87 i a 6.9

Mar. 9
Price
Fr*.

+ or wv.
5

[YW.
%

Aluminium—— 1.420 r-S 6 23
BBC •A'— 1,820 ... w. 10 2.7

1326 —10 22 1.6
Do. Part Cert... 060 -5 22 £.3
Do-Rm—.—

—

Credit Silsse.—
688 -2 £2 3.3

2.050 lb 3.4
2.045 + 20 10 2.4
685 6 3.7

HoftmanPtCert. 77,500 aso uool 1.4

Do. {Small) 7.700 —25
Interfood B. 4,175 —60
Jetmoll (Fr.lOO) 1,460 —10
Nestle (Fr. 100)3.560 -15
Do. Beg 2.395 +5

OenitohBCFBSO 2,610 +5
PlrellRFlOO) 290 +1
Sandoz (F.850). 3,975 .-35
DO. Part Certs 519 —

1

Schlbd'rCtFlOO. 325 —8
SulzerCtlF.100)l 343 Ly|
Swissair (F.360)' 835 ;+4
Sw.Bk.CpIFlOOjJ 391 j—

8

Sw.Ralns.(F250) 5,300 j-150
UnUm Bank— 3,300 >—25
Zurich ins. jia.eoo '—..

no , 1.4
21

|

2.5
21 . 1.5

s8S^ 2.4
•B6.7 3.6
15 I 1.5
15

j
S3
1.6
2.5
3.7
43
43
2.6
13
3.0
1.7

AUSTRALIA —
Mar. 9 AusL S

+or

10.70
Acrew Australia.- •10J>5

12.30
Ampol Exploration 11.62 I+0.D7

Ampol Petroleum...- 10.76
Assok Mlnerala— ta.Q3 -u.aa

Aasoo. Pulp f^P«r 81 -... 12 J>2 +0.02
Assoc.Con.irvdgstries 11^5
AJ4.I. 11.70

10.53 -0412

Aust. Foundation Inv. 11.04 +0.01

AusC Oil ftGas 10-98 +D4M
Bamboo Creek Gold. to -22

19.58 +04)5
Bougainville Copper— 11.95
Brambles industries- 11.93 +0-02

Broken Hill Proprietary- 110.85 -0.10

BH South tl-60 -04)1

Oaritoh United Brewery. tl.81 +04)1
CSRI51)- - 13.60
Cookburo Cement. 11.86

18-BS -e.oi

Cons,COMfields AusL.... 14.30 +8JBI

CoMaln-Australia— 11.45
10.94Dunlap Rubber (60 oent] +04)1

ESCOR. - 10.90 altm
Ekfer-Smlth-— 12.88 +0.08

Endeavour Raeourcea— 10.20 —
Gen. Property Trust. 11.56
Hamara/ey.— 18.46 +0.01

Hooker-, - 10.86 -0.02

Id Australia— 12.35 -0.04

Inter copper— 50.30
-Jennings Industries.-..- 10.68 +0.1W
jlmbertana Minerals.-

—

11.82 -0.01

Jones (David)...- - 11.20 -0J13
Leonard Oil

Metals Exploration - 10.60
—

Metramar Minerals 10.13
MIM Holdings— 13.26 -0.02
Myers Emporium— 11.80 -0411

News - 12.45
Nkshalas International— 10.99

'

-U4H
N. Broken H’dings <B0c). 11.67 —
Oatoridge 11.63 —04M

10.11 _....

Otter Exploration 10.40

nUHWI
RecklttftCotman
Sleigh (H-O) —
Southland Mining
Sparges Exploration

—

Thomas Nat..Trans.—.
Tooth* 15)--:-
Waltons —
Western MWHng(50oJ—
Woolworth*

Tl.48
rz.63
10.64
10.25
10.38
-11 J44
7136

‘ 10.76
12.22
11.62

+U.01

+0.CU

pLoa
p).&5

pun

TOKYO %
't

+10
1+2
+ 3
<—10

333
132
487
823
-494

-1
.

iLi

Xansoi Etest.Pw-l.iBO
Komatsu- J 531
Kubota-.,...-... 284
KyotoCeramic. 3.950
Matsushita Ind. 663
Mitsubishi Bank
Mitsubishi HeVy
Mitsubishi Corp.
Mitsui ft CO [

MUsukoshL—,~ l

Nippon Denso--1.850
Nippon Shlnpan. 732
Nissan Motors... 672 ,

Pioneer-^..-.— . 8JBBO -

1+ 10
Sanyo Elect— ...j 292 i *1
Seklsul Prefabs 789
Shlseldo 1.190'

Sony 1.79ft
Taisho Marin o^.' 256.
Takeda Chem-. SOB
TDK - — 1,800
Teijin -| .138 i+2
Tokyo Marine.J 499 +2
TokyoEleetPaw,1,040.
TOkyoSanyo 1 . 402 V f+B

10
,

iSi

13
33
20
10
12
U
14
so

. 18

t-d S
43

Uiy./TU.

-
*

14 4a
» uKm
20 ju

+14

+10
+-1

:+3

JSffi
Toyota Motor..-' 850 u—._

Toray—.
ToshibaM Corp-.j

a Untnr '

L7
U
34
IS

M
$
u
li-
n-
ts
43
u
IT
iff-

QJ;
U.
ttU
14,

M-
W.
u

15.13
30 1

U'

»|23
It]
a
u
10
20
20

Source Nikko SsdoritisB, Tokyo

HONG KONG

Hong Kopgt Mar.

Amalgamatecf RobbeH. .
*-*

Cheung Kong lftOO
China Light ft Power— *1-10
Cosmopofitlan Prop—f 1LB1
Cross Harbour TunnaU 8.70

E. Asia Navigation
i
4*

Hang Sang Bank-..— I
1BB^Q

Hong Kong Eleotric,-...; 5.B5

Hg. Kg. Kowfoon Whart «.S0
Hong Kong Land—-I 7.70

Hg. Kg. Shanghai Bank! 19-50

Hg. Kg. Shanghai Hotel! 19^0
Hg.Kg. Telephone

—

Hutchinson Whampoa-
Jardine Matheoon.—--
iisrdlnoHoci
New World Devetopmnti
Rubber Trust
Slme Darby. ——

.

Swire Pacific A 11-62)

Whaelock HardenA— 3-165j

WhaelocK Maritime A- .320
WInsor Industries- ^-7°

8B20
4.15
11.70
SM
135

1230-
9.30
2120 .

tlM
830
4.15

lttJOQ

540
ilJX
720
1940

1920.
2820
426
1L4Q

-•if:

2.78“.

xd Ex-dividend, t Buyer. 4Ss

H

sl..^

Susp. Suspended. Jl-
'. ... .

•

BRAZIL ^
l+.orDrodj®

Mar. 9

Aeesita —
Banoodo BrarllJ
Bunco itau PH
BelgoMi'eiraOP
Lojas Amer CLP.
Ptttrobras PP.-.
Pirelli OP—....,
Souza Cruz OP4
Unip PE

.

VaieJBoDccePP)_1J81

Turnover Cr. 9l.1m.

+021 :0. 12!]

JOHANNESBURG
% MINES

Merch 9

Anglo American Cpn.
:

Charter Consolidated .

East Orrefontein —

.

Elsburg

Harmony
Kinross —
Kloof
R uston burg platinum ."

St. Holans 1—
Southvesl

.

10.70

Gold Fields SA — 33.2S

Union Corporation
De Beers Deferred
Blyvooruitzicht ....

East Band Pry. ....

Free State GeduJd
President Brand
President Steyn .

Stilfonte'm

Welkfim
West Drleiontsin 40.00

WaaiEfti Deep 14.75

.

INDUSTRIALS
AECL'

.
4.25

Anglo-’Amer. Industrial 12.50

Barlow Rand r S 2fi

CNA- Investments *220
Currie Finance - 0.97

Da Beers Industrial ... 1520
Edgars Consd. Inv. —. "13.50

Edgars Stores 40.00

EverReady SA - 12-60

Fed. Volkabeleggings « 2. 10

Greatermona Stems ... 3.30

Hulstts 2.50

LTA 2-35

McCarthy Rodway ... 10.68

NaidBenk 3-15

OK Sazaara ....—.... 7.70

Premier Milling 1 B 00

Pretoria Cement 4.®
Prows Holding* " 1.60

Rend Mines Properties 2.35

Rembrandt Group ...... 3-ra

Retro 0.38

5uge Holdings ......... 120
;

SAPPI 2-®

SmUh (C. G.1 Sugar . 15.80

SA SroiMeriaB 125
Tiger Oats and N. Mtg. 11-60

Unloec 1-27

-•+91

+oJ

+a;

-HU

+0J

+0 .

4-a
+0.

+0;,
+a

+0 .

+0 .

+a’

+o*
+0.1

+0.

+0:

Financial Band U-S£0>75i

(Discount of 36}%)

NOTES:. Overasas orlcss exclude- S premium. Belgian dividends anr «ft

”enani. unless otherwise stated. -* Ptae- 5001 denom. .

wise stated. * <r. 100 denom.. unless otharwiSS etiwd. Fra. 800_dBnpm.^u^

nnymgnL C lndic**ed div. h Unofficial trading, v Minority holdar* pntjr; y Me

pendingT *Aek3dTtBi«L STroderf. ,t Selfiir. .<AaWRMd. w Ex rights, xd .

dividend, xc Ex swip-tsaue. xe Ex ell. alMAnm.elnoe increased.
, t

-
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'HRNATIONAL BONDS

Second thoughts on
BY FRANCIS GHILES

francs
STERLING bonds staged"
sharp price increases in.
lary trading last week,
on the back of a strong
Iged market. The Euro*
secondary market was

? firmer throughout the
with some dealers repart-
ee sizeable institutional

i orders.

fistent rumours of new
both in

.
dollar straights

sterling bonds did not
alise. In the dollar sets
Tree floating rate note
were announced. The
floater for the United

*as Bank carries an
st rate of 1 per cent over
month LEBOR.
is the second time in

st three weeks that Credit
First Boston has tied ah
o the shorter term inter-
ate which, in the case of -

ue for Citicorp, attracted
investor demand. It
the issue more' of a
market instrument and

rents to meet with inves-
iprovaj despite the con-
; stability of the dollar
ie easing of short term
± rates.

*e two factors, to which
be added the light, calen-

dar of new dollar issues,
negligible growth in the U.S.
money supply and the low
inventories of- most major trad-
ing bouses, all helped to push
up the prices of recent straight
issues, gently but continuously,
throughout the week.
The market seems

,
prepared

for a new straight issue but not
for a series and many dealers
insist that a flood of new
issues would be impossibe to
absorb.

- The only factor which- affected
prices adversely last week was
the disturbing increase in U.S.
wholesale prices in January,
which if repeated would pro-

duce an annual inflation rate of
19 per cent. Were this to be
the case,- bond yields of 10 per
cent and more would look less
of a bargain to the investor than
they now do.

In the sterling" sector the
prices of seasoned issues -moved
up by three points during the
week and the recent issue for
FFI was quoted well above par
throughout- • . . . . L _

Despite rumours, there was no
sign of a new borrower though
names of supranational institu-

tions were constantly conjured
with. UK corporate,^treasurers

who may be contemplating ster-
ling issues are said by a number
of bankers to be waiting for
coupons to come down.

The strength of sterling was
another factor which explains
the strong market performance
of sterling bonds. Here the news,
both from Europe and the oil
producers could only be con-
strued as good.

Prices fell quite sharply on
longer dated Swiss Franc bonds
last week. More than the high
volume of new paper on offer,
the feeling among investors that
coupons will soon rise is lead-
ing to a marked reluctance on
thb part of many to commit
themselves for more than 10
years.
The sharpest monthly rise,

1.1 per cent. In Swiss consumer
prices since 1974 was posted
for February. Two-thirds of
this increase was accounted for
by the rise in price of petro-
leum products. With one oil
producing country after another
last week announcing further
increases for the next quarter
investors have good reason to
\think that domestic Swiss
interest rates will rise soon and
hence the coupons on foreign
bonds.

Longer dated bonds posted
sharper falls than shorter dated
ones last week, contrary to what
had happened during the pre-

vious week. These bad condi-
tions led Union Bank of Switzer-
land to reduce the amount of a
SwFr 500m loan for Canada to

SwFr 300m. This was compen-
sated for by an increase in the
amount of the loan for the same
borrower which was part of a
larger financial package. The
maturity on this issue was
shortened from 15 to 10 years.

The same shortening from 15
to 10 years on the maturity of

the SwFr 250m public issue for
Australia, also part of a larger
package, could be announced by
Swiss Bank Corporation this

week. The terms for this issue
are expected to be identical to
those for the public Canadian
issue—a coupon of 35 per cent
for 10 years with a final pricing
at 99*.
The deterioration in the mar-

ket also led tbe French state

railways, SNCF. to postpone its

planned SwFr 100m issue which,
originally, was to have been
offered from March 7 to 13.

The Deutsche-Mark market
ended the week with a far hap-
pier tone than it started. Turn-

over remained fairly small but
prices of recent issues rose by
about half a point on the week.
The -new issue for Norway was
well received and the absence of
any other issues currently on.
offer helped stabilise the market
further.

No new issues are scheduled in
the new issue calendar until the
end of the week but one for
an international organisation,
which does not need to be in the
calendar technically, cannot be
ruled out if the market con-
tinues in its current shape.

A KD5m issue is being
arranged for a Finnish bor-
rower by Kuwait Investment
Company. Prices in the KD
secondary market fell again
last week by up to half a point
on some recent issues. Trading,
volume was higher also.

The wild gyrations of shorter-

.

term interest rates with the
one-month rate reaching 9 per
cent on Wednesday to fall back
to 8 per cent that very after-
noon was felt by dealers to be
an unhealthy state of affairs.

Until such time as short-term
rates stabilise, albeit at higher
levels than before, uncertainty
will remain the keynote.

r-EDGED STOCKS BY PETER RIDDELL

A foreign perspective of gilts

CURRENT INTERNATIONAL BOND ISSUES

Offer
Amount Av.life Coupon Lead manager •yield

Borrowers m. Maturity years % Price %
U.S, DOLLARS •

tfBanco Urquijo 30 1986 7 6© 100 Society General

e

6U9®
ttCiticorp 100 1994 15 6* 100

‘

Credit Suisse First Boston 6.09®
' JfThalland 30 1984 5 .

7® . 100 Man. Hanover Ltd n BNP 7.12®

tBanco de la Naciorj 50 1986 7 7® 100 Salomon Bros 7.12®

JEIS 50 1986 5.08 9i 99{ Is. Ban. San Paolo
- di Torino 9575

{EIB 30 1991 9A3 91 991 Is. Ban San Paolo
di Torino 9.79.

tUnited Overseas Bank 25 1989 10 6® 100 . Credit Suisse First Boston 6.0915

Dillon Read Overseas

fCABEI 20 1994 " 9 7© 100 IBJ int. 7.12®

D-MARKS
£Banco Nac. de

Desairodo 100 1986 7 7i 99 " WestLB 7M
J**§Chujitsuya Co. 30 1987 S 100 Bayerische Vereinsbank 5.0wA«tapiitas Con.

Espanola 4I.S 1985 _ 71 100 WestLB 7.25

tNorway 200 1984 5 61 1001 Deutsche Bank 6.13

SWISS FRANCS
{Canada 300 •1989 na. 3f 991 UBS 3.72

City of Oslo 75 1991 IM. 3i 99 Handelsbank 3.86

}**AEG Tdefunken 60 1986 na. 31 loo- Credit Suisse 3.75

STERLING -

tFFI - 15 1991 9 13 100 S.G. Warburg 13D0

YEN
tMalaysia I5bn 1989 9 73. 991 Nomura njL

LUXEMBOURG FRANCS
t**Ennia 125 1982 3 81" 100 Kredietbank Luxem. 8.125
t**Ennfa 125 1984 5 8?' 100 Kredietbank Luxem. 8375
JEuratom 500 1987 - 8 8 100 Banque Int. 6 Luxem. 8.0

KUWAITI DINARS
Korea Dev. Bank 12 1984-89 — 71 991 Nat. Bank of Kuwait

Merrill Lynch Int. 7.91
Finnish Mortgage Banks

(g'teed Finland) 5 1989 *
71

* KIC
SPECIAL DRAWING RIGHTS

iNordic Inv. Bank 20 1984 S 9 too S.G. Warburg 9.00

UNITS OF ACCOUNT
SOFTE (g’teed STET) 40 1989 & 81

*
Kredietbank NV •

* Not yet priced. t Final tenns. “ Placement. t Floating rata note. ® Minimum. 5 Convertible.
It Registered with U.S . Securities and Exchange Commission. t Purchase Fund.

Note: Yields are calculated on AtBD basis.

U.S. BONDS BY STEWART FLEMING

S of British Government
lave risen by more than
cent in the last month

ng-term bond yields have
d by 2 points to less than

• * cent. An important part
rally has been played by

is" investors. To \ quote
ity of London observer
en with snow on; their
nave been seen for the

- ne in nearly 18 months,
purchases so far may not
?en large as suggested by

rumours of sizeable
German

; .
and ' even

se interest

lis is very differentfrom
- last year when overseas

. ts made net sales of gilt-

, stock .of over £200m
u? net purchases of

£lbn in 1077. But why
turnround come how?,
tnswer is largely to do
he relative level of

„ t m . ,
rates and bond yields

».vj i.he world but also ernes
langed and more bullish
' sterling In the

-
foreign

_

" e market, : and among
i investors.

Even as recently as the end
of last year many forecasters
envisaged a gentle decline in
the sterling exchange rate this

year in response to accelerat-

ing inflation. This appeared to
be borne out by developments
in January when there were
widespread industrial disputes
and a 1 per cent fall in -the

trade-weighted index of ster-

ling's value, as calculated -by

the Bank of England. But since

then the index has risen by
-2.5 per cent and sterling has
been at its highest level against

other major currencies for a

year.

The turnround can largely he
explained by oil—and in par-
ticular by rising North Sea. oil

production which will make the
UK nearly 90 per cent self-

sufficient this years Thus the UK
is much better .placed to’ face
"the consequences of the changes
in Iran and- of the rise in oil

.

prices than,, say Japan, Italy -and:

France. -
;
- ./'.yy .

.This%as led to a reassessment
*

of the prospects for sterling-
given a likely continuing

f207l

[LONG-TERM GOVERNMENT
BOND YIELDS

A. ..

current account surplus. This
view has been reinforced by the
Government's commitment to
maintain the stability of sterling

and by a lessening of fears of

runaway inflation in the UK.
In these circumstances, UK

short-term interest rates and
long-term bond yields have in-

evitably looked attractive follow-

ing the increase in the Bank of
England's Minimum Lending
Rate from 12} to 14 per cent a

month ago.
Even after the subsequent

decline in yields, three-month
interest rates in London are still

more than 2 points higher than

in New York and roughly "8

points above those in West Ger-

many. As the accompanying
graph shows there is also a sub-
stantial gap in favour of UK
gilt-edged returns. This adds up
to a strong case for overseas
investors especially in light of
analysts' predictions that the
whole, spectrum of UK- Interest

rates will fall.

On the one hand, there has
been an incentive for a cor-

porate treasurer to switch funds,
say in New York, back to
London given relative short-

term interest rates. For institu-

tions, .
there is an attraction

either to switch short-term
sterling deposits longer since
there is still a positive slope to

the yield curve, or to bring in

money from outside the UK.
This has certainly been profit-

able, not least for anyone who
received an allotment in the
heavily over-subscribed long-
dated 2000-03 issue a month ago.

This new showing a potential

profit of 91 per cent in its £15
per cent paid form (with a. call

of £35 per cent due tomorrow).

Monitoring the Fed
f/

A SUSPICION -that tbe Federal

Reserve Board may be shuffling

gingerly in the direction of

further monetary restraint

baited a mild rally in the New
York bond markets on Friday
afternoon. Investors will be
monitoring the moves of the
Fed's open market desk especi-

ally closely this week for dearer
signs of the central bank’s
policy.

As yet there is no concensus
beyond the conviction that the
Fed is impressed more by the
continued strength of the
economy and further evidence
of double-digit inflation in the
February producer price index
than it is by the puzzling slow-

down in monetary growth. Last
week saw a further $1.7bn
decline in the Ml measure of
the money supply.

Some analysts concluded on
Friday that, a.ftirther tightening,
of monetary policy in response

to the' inflationary threat is

beginning.

The Chase Manhattan Bank
says that the tightness in the
Federal funds market on Friday
and the three and six- month
reverse repurchase agreements
the Fed completed to drain
funds “were not merely an
effort to offset operating factors

but were also designed to imple-
ment a slightly higher
(Federal) funds target.”

If this judgment is correct it

will be the first time this year
the central bank has moved to

edge .the key Federal funds
interest rate above its current
target of a weekly average of
around 10 per cent

Many analysts would argue
that further evidence is needed
before concluding that the Fed
is starting to nudge interest

rates higher.
•*

Nevertheless, last week did
provide evidence that .the bank-
ing authorities still see

monetary restraint as the main
thrust of policy.

The decision to prohibit sav-
ings and loan associations from
compounding interest on the
six-month money market certi-
ficates they were first allowed
to issue in June of last year
is primarily designed to ease a
serious profits squeeze at the
thrift institutions. As interest
rates have risen, the thrifts
have found their cost of funds
rising sharply but they have
not been able to raise the
interest rate they charge
borrowers as quickly.

Until Friday the Jong-term
bond markets had responded
positively to the new develop-
ments partly because the new
issue market was making little
demand on investors' cash re-
sources. On the week long-
term corporate and government
securities were generally a half
a point higher in price. This
week’s calendar of new issues
is light, too.

INTERNATIONAL BOND SERVICE

JLAR - Changa on
,TS Issued Bid Offer day mnmK Yield
. a1* SS ...I...... 25 9V, Wx +<&» +OVVUB
. F. XW 7H 89 200 83V 0 -D>* SUBS

• 84-39 50: 35?, 98*1 0 +0V 9-BO
1 83 400 bb^ sir* +M, +o* 9J5B
P, 38 3SO;. 96*, 37 -HP, -MB, 9.86
8*4 83 70 95 - 8Fa +«. +«, 8.89

1 Bridge 9 86 25- 83* 94U -WP. +0* 10.18
- im. Q/S S\ 94 200 97 97*j +0S +1 9.89
S .125 194 84V +01* +1 10.01

v. Cpn. 9.85 8« 150 100*3 101 +0*. +«, 9.88

v. Cpn. 9»4 B* 100 874 98. +M1 +0V-M8
nans 9 88 50 96*, +to +0* 3.73
i\ 83 100 WP* S7\ 0 +V, 989
3 88 100 195*, 88 -Mft, -MU, 9.95

9h 86 ;... WO 9P, ST, -MR, +M, 9.99
. S’, 84 50 88 SB1* +0V+0*. 9.96

t. Fin. 9* 8S ... 60 99*, 99*. -MR. +0?, 9.83
Q/S 8 83 ....... 25 . 98V 97V +«, +0*, 9.79
Bay Co. 10 34... 50 100 100V 0 +0% 8.96
nee “9* 90 30 84V 95 -HR, +0V 10.54

- insy 84 83 100 • S5V 96% -MR, +OV 8.69
1 9*a

89
'

75 - SflV. 97V +®V +0V 9-99
at 8 88 •

:
75 96V 97S -MR* -MR, 8.60

nswick JH. 94... 75 97* 98V +W» +0V 10,01
dlawl-9V 80 ... K> 95V WV +QV 9<84
v. Bk. 8*4 88..: 25 34V 35 -HP, +0*, 9.63
f6m 9V S4- 50 — 847, 85*» -HR, -MR. 9M
7V 83 250 83*, 83V 0 +0>, 9.89'

83 150 197 97V +0V +0*. 9.72
8-% 84 150 TOO*, 1007, +0*, -HP, 9.91
dro 84 85 128 94 94V +0V -HR. 9.79
ID 84 . 50 964, 97V +0* +0S 1A81
Hydro 8*, 93 ... BO 98V 97V +0*. +0V 9 90
Fin. XW 9V 91 25 8TV B1T, -HR, -MPk 10.77

. Mbuck 9 82 ... ISO 98 98V +OV +07, 9.70
200 195V 96V O'.'+OV *9.82

J3 150 84 S4V +0V +0V 9.84

HE MARK Change an
-ITS Issued Bid Offer day week Yield
n Ex- Int. 5V 87 70 90V 97V 0 -«R« «.01
a 6V 88 .150 94V 95V -0V -0V 7.2S
a 6 88 250 99V 100V +0V -OV 6.01

SV 90 150 S2V '93V +0V +0V 6.64
sriea 5V 90 150 97V 98V -OV -OV 5.99
Algeria 7V 86 100 96V 97V 0, +0V 7M

. 87 150 100V 100V -OV -OV 7.1B
88 150 96V 97V +OV +0V 6.44

ihnn. O/S 6 93 100 -89V 99V -OV 0, 6.06

zbank WW 3V 100 tlOO 101 -OV -OV 3.43
zbenk XW 34 MO « “ “& • 6.17

gen City .6 90 . 75 91V 92V +OV +0V 7.02
ol Europe 6V.— 130 96V B67, —OV —OV 6.73

: 5V 85 ........ WO 96V 97V +0U +0V 6.40
; 6V 89 100 96V 97V o: 0 «M

200 97 97V -OV +0V 6.86

is-Brazil 7 87... 100 Jgtjn +V* -OV 7.4S

6V 89 100 100 100V 0 -OV 6A6
6 83 .. ... 150 99V 100V 0 -OV 6.05

Ship. SV 83 so »v » +0V -W. 5.08

ia 7 84 100 98V 88V 0 +0V 735
ity of 5V 86 ... 100 WV »V +0V 5.W
lhi Petra. 5>. 85 100 +0^ “JP*
aland 6>. 37 ... 200 ^ IDO 0 0 8,Z7

Steel 5», 85 ... 100 97V “OV +OV 6.0B

Tel. fi. T. 5V 87 100 95V g«, +£• “g* f-g
nv. Bk. 6V 86... 60 97V MJ. -£« 6.62

Komm. 6 90 ... 100 £V +2^ +^»
Kcram. 6V 89... 150 S7V ®V —OV ®
tai 6V 90 . 150 96V 87 0 +^t 7.16

aa 100 i«v «ov +&, +w.
87 40. 97V 88V -OV “OV 6^
Brazil 7 88 ... 100 97V 0 +Wi 7^

V S3 30 98V 88V 0 +0V 5.63

5 88 . iFO 9ff? 96V +0V -OV 6^2
ivy i» ^vioov+av.+zv «^o
OUD 5V 83 .. 65 96V 96V 0 +0»j 6.63

SlBn ft » M £ WV+& ?.19
Ua BV 90 160 92% 2. IS
Sank BV 88 400 97V 97V -OV 0 6-60

FRANC Change on
HTS Issued Bid Offer day week VWd
P, 88 40 103 103V -IV “IV
up. Int. 93 40 98V » -OV “IV 3.g
Tunnel 4 93 ... 40 W 0-1 4.08

«w. Bank 3V 94 100 190 80V -OV “^» 4.40

3V 93 ... .... 100 196 95V -2 -»r 3*93

I...I.I.. TOO 94V 85 -5 -4V 4^
Manhattan 4 93 70 101 1011* JS
ol Europe 4V... 100 ’Jg* J®.

^

5S?
Briqa 3V 93 80 1°0V 100V “OV 0 3.71

i ® fy. .: 75 tTO2Vl« +P +1.
fc 4V 4ft 100 1® 103V 0 0 4.1S

B3 ... 100 101V 102 O +OV 4.07

,4V 93 80 100V 100V -OV “OV 4.19

4V S3 80 101 10iv tOV +OV
100 t102 102V.-1 “1> 4

^

NV iii ai' 2M wl 2-19

5d^d 3V 94 •

” IM JSCiSHS-fi U?

I
Bank 4V 93".'.".".' 250 tWOV 100V “OV +0V 4^1

YEN STRAIGHTS
Asian Dev. Bk. 5V 8S 15
Auetralis 5.8 83 “30
Australia 6V ® 20
BFCE 8.4 90 30
Finland 5.8 B3 10
Finland 8.8 ® TO

Change on
Issued Bid Offer day week Yield

87V WV +0V +Q»i 7.80

96V 87V -OV -IV 6.41

83V 94V +0V +OV 7.55

91V 9ZV +OV +0V 7.6S

95V 96V 0 -2 6.79

93V 94V 0 —IV 7.83

OTHER STRAIGHTS Issued Bid Offer
Rank O/S Hold. T1V AS 12 94V 95>,

Auto Cote B, 7 93 £UA 18 91V 93
Komm. Inat. 7V 93 EUA 15 97s, 98V

. Panama 8s* 93 EUA ... 20 94V SBV
SDR Franca 7 93 EUA 22 92V 93V
Algemene Bk. BV 83 FI 75 94 s

, 95V
CFE Mexico 7V 83 Fl ... 75 98V 99V
EIB 7V 85 Fl 7B 94V 95V
Nader. Midd. 6V 83 FI 75 94V 95V
New Zealand BV 84 Fl 75 94>, 95V
Norway 6V 33 Fl 100 94V 95
Ell Aquliema 9V 88 FFr 160 98V »V
EIB 9V 88 FFr .... 200 99V 99V
Norway 9V 84 FFr 20Q 99V 100
PSA Peugeot BV 87 FFr 175 99V 99V
Utiltevac 10 85 FFr 100 101V 101V
CECA 9V 89 £ 20 87V 88V
Citicorp 10 S3 £ 20 . 87V 88
GIB 9V 88 C 25 90 90V
Finance for Ind. ID 89 £ 12. 88 88V
Fiaona 10V 87 £ ;... 10 91V 92V
BAT & 88 LuxFr 250 987

, ST7,
Bayer Lux. 8 88 LuxFr' 250 97V 98V
EIB 7V 88 LuxFr 250 96V 97V
Finland I. F. 8 88 LuxFr 250 97V 88',

Norway 7V 83 LuxFr ... 250 97V ®V
Norg>s 8 LuxFr* 500 98V 99V
Renault 7V 88 LuxFr ... BOO 96V 97V
Sofvay Fin. 8 85 LuxFr EOO S9V 100V
Swedish Bk. 8 88 LiixFr 500 98V 99',

Change on
day week Yield
0 0 13.04
0 +DV 7.90

-OV -OV 7.74
0 +0V 8^3

+0V +OV 7JB1
0 0

+OV +0V
0 +OV
0 +DV
0 +0*i
0 +0V
0 -OV

+0V -ov
0 0
0 -ov

-0s, -ov 9.66
+0V -IV 11.70
0 +1 11.®

+0V +1V 11.53
-OV +1V 12-06
0 +1V 11.77

+0V -ov 8.40
0 +OV 8.38
0 +0V 8%17

-OV +0*. 8-77
C +0V 3.33
0 +0V 8.10

+ DV +DV 8.17
-OV -OV 7.39
0 0 8.10

7.76
8.08
8.25
8.00
7.80
8.10
9.88
9.84
9.34
9.84

Si!

FLOATING RATE ;

NOTES . Spread
Arab Ind. Bk. M63 83 OV
BFG Fin. Co. MS.5 89... OV
Beo. El Salvador MB 83 -IV
Bco. Mac. Argnt. MS 83 OV
Bank ol Tokyo -M5V 83 OV
Banque Worms M5V 85 OV
Be. 6. d'Alfl. M8£75 84 0\
Bq. E. d’AIg- M7.5 85 OV
Bq. Indo at Suez M5V OV
Bfll I. Af. Dec. MffS 83 OV
BNP 5V 91 OV
CCCE M5.25 ® :... OV
Ch. Man. O/S 93 OV
Credit National M5V 88 OV
Gotabankan M6 88 OV
Ind. Bk. Japan M5V 85 OV
Lrubljanska M7.75 85 ... T
LTCB Japan MffV 85 ... OV
Midland Inti. M5V 93... OV
Nat. West. M5V OV
Nipo. Crdt. Bk. M5J 85 OV
OKB M5V 88 Wc
Offshore Mining 88..—, W,
Petro Mexlcano 7V 84. OV
Privrsdna Banks M8 W Dfi

Standard Chrt. M5B 90 OV
Sund8vallabnkn. MG 85 OV

CONVSTTIBLE Cnv. Cnv.
bonds Date price

Asics 5V 93 8/78 628
Baker Ini. Fin. SV 93«. j/79 134
Boots 6V 93 2/79 2.18
Coca-Cola Bottling fiV... -4/79 8
Honda Motor 5V 83 .... 8/79 J&2.
Ito-Yokado SV. ® f178 1M9
Novo Industn 7 89—.„-.4/JB 2S9

Texas Int. Air. TV 93... 4/79m

3

Thom lnt- Fm. 7 88 ...11/M 3.67

Tyco Int. Fin- 8^ M ... S/78 21

Tyco Int- Fin- 5 84 5/78 61.5
Optical 3V DM...12/78 588

Casio Cp. 3V 88 DM—11/78 841

Izumlya 3V 66 PM 10/78 989

Jusco 3*a 86 DM 1/79 1154

xansal Elec. 4 84 DM... "4/78 13S0

Konfshiroku 3VIKi DM 1/78 M
Marudal Food 3V DM... 2/79 1033Kb M.3VM0M...11/78 ffi4

Nino Air. 3-5 88 DM—12/78 608

Nippon Shin pan 3V DM 8/78 738

SnopoiT Yan. 3V 85 DM 1/79 251

Nfesan Drasl. 3V 86 DM 2/78 477

Oiyl. Oot. 3V 85 703

£ 88.DM ---..10/78 617

Sanyo Electric

cHaro Cp. 3H ^ DM«.e 2/79 487

Stanley Elec. 3VpM...11/78 823

Tokyo Elec. 3V 87 DM 4/70 47fi

Tokyo Ld. Cp. 4 86 DM 4/79 493
Tri^nwd. 3V 88 DM-11/78 711

Bid Offer C.dtt
96V 31/7
98V 12/7

_ 38 12/4
99V 99V 21/7
97V 97V 18/4
98V 98V 15/6
96V 97V 9/8
96V 95V 2/5
99V 99V 25/7
37V 98V 12/7
97V 98V 22/2
97V 98 3/8
97V 98V 27/7
88V 98V 11/7
98V 88V 15/5
S3*« 100V 1/8
96»i 97*, 18/7
99V 99V 9/5
98V 99 70/7
86V 99V 21/6
93V 100V 22/6
100V 100V IB/4
98V 99V 19/7
98V 99V 24/7
95V 96V 22/6
97V 97V10/B
97V 97V 4/4

C.cpn
11.44
12.4
11.31
12V
10V
12
11V
12V
12
12.4
11V
11V
11.73
12L31
12.31
12J*5
12.94
1Z08
12V
12V
12.81
10.56
12.19
12.06
13A4
11.56
10.06

C.yld
11J0
12.57
11.57
12J0
10.77
12.20
12.27
13.35
12-08
12.67
11.62
11.64
11.98
12.52
12.50
12J23
13.34
12.12
12.41
12.61
12.30
10.51
12-31
12-20
13.96
11.87
10X2

Bid Offer

91V 92V
107 108
100V 101V
86V 86V
azv 33V
117V 1187*
91 92V
90V 91V
113V 114V
101V 102V
75 75V
86V 97V
93V 94V
88V 89V
89V BOV
92V 93V
aov aiv
88V 8SV
99V 100V
86V B7V
96V 87V
93 94

89V 90V
KWV101V
«v S3V
89V 90V
93V 94V
Sal, 89V
BO*, 91V
91 92
87V 88V

dig.
dav Pram
-OV 10,48

+1V 5M
+4V -9.11
+0V 19.08
+OV 6.14
-0>, 1X7
+1V 10.31

+1V 8.7B

+1V -2.21
+ 1V, 14.83

+0V 148.41
-OV -1X7
+0V 9.93

+0», 11.48

-OV 20.28
-OV 11-21

+1 9.58

+0V 24X2
-OV -1.18
+0V 4.75

+0V 0.31

+0V 6X9
-fO*, 10.05

-OV -2-72
+0V 12-39

+0V —0.28
+1V 3.07

+0V 20 62

+0V 3-23

+0V 11X3
+0V 29-13

O The Financial Timea Ud., 1979. Reproduction in whole
in part in any form not permitted without written

consent. Data supplied by inter-Bond .Services (a sub-
sidiary of dataSTREAM international).

BONDTRAD& INDEX AND YIELD

Medium term Long term

March 9— 95.13 8.67 88.77 9.42
March 2— 95X2 8.64 88.68 8.43

High *79... 95.75 (1/2) 89.99 (30,

Low 18 ... 94.40 (11/1) 88.67

EUROBOND TURNOVER
(nominal value in 5m)

U.S. S bonds Cadel Euroclear

Last week 1.765.8 1,813.4
Previous week ... 8563 13Z1.B

Other bonds
Last week 296.1 305.6
Previous week ... ZB8.0

•No information available-
previous day's price.

t Only one market maker
supplied a price-

STRAIGHT BONDS: The yield
is the yield to redemption of tbe
mid-price: the amount issued Is

in millions of currency units ex-

cept for Yen bonds where it is

in billions. Change on week=
Change over price a week earlier.

FLOATING RATE NOTES:
Denominated in dollars unless
otherwise indicated. M= Mini-
mum coupon. C.dte=Date next
coupon becomes effective. Spread
= Margin above six-month offered
rate for U.S. dollars. C.cpn= The
current coupon. dyld=The
current yield.

CONVERTIBLE BONDS: De-
nominated m dollars unless
otherwise indicated. Chg- day=
Change on day. Cnv. date= First
date for conversion into shares.
Cnv. price= Nominal amount of
bond per share expressed in
currency of share at conversion
rate fixed at issue. Prem= Per-
centage premium of the current
effective price of acquiring
shares via the bond over the most
recent price of the shares.
The list shows the 200 latest

international bonds for which an
adequate secondary market exists.

The prices over the past week
were supplied by: Bondtrade;
Kredietbank NV; Credit Commer-
cial de France; Credit Lyonnais;
E. F. Hutton

. Services SARL;
Commerzbank AG; Deutsche
Bank AG; Westdeutsche Landes-
bank Girozentrale; Banque Inter-
nationale Luxembourg; Krediet
Bank Luxembourg; Algemene
Bank Nederland NV; Pierson,
Heldring and Pierson; Credit
Suisse/Swiss Credit Bank; Union
Bank of Switzerland; Akwyd and
Smithers; Bankers Trust filter-

national; Banque Francaise de
Credit International; Citicorp
International Bank; Daiwa
Europe NV; Deltee Trading Com-
pany; Dillon Read Overseas
Corporation; EBC; First Chicago:
Goldman Sachs International
Corporation; Hambros Bank; IBJ
International; Kidder Peabody
International; Merrill Lynch;
Morgan Stanley International:
Nesbitt Thomson; Salomon
Brothers International; Samuel
Montagu and Co.; Scandinavian
Bank; Strauss Turnbull and Co.;

Sumitomo Finance International',

S. G. Warburg and CoT; .Wood
Gundy.

Closing prices on March 9

UNION BANKOFTHE MIDDLE EAST LIMITED
,J

’
‘ ‘

Balance Sheet at 31 stDecernber 1978

Share Capital

Authorised -ordinary

31.12.78

DhOOO
313.78
DhOOO-

] ssued -ordinary shares
ofDhlOO each fully paid

JUU/UUU

159,200 159,200

Reserves 22,600 8,100

Profitand loss account 530 470

Shareholders' Funds 182,330 167,770

Liabilities

Currentand depositaccounts
maturingwithin one year,

including reserve for

contingencies
'

996,027 671,796

Depositaccountsmaturing
after one year 62,341 82,192

Accrued interest payable
and other accounts 19/054 . 11,331

Proposed dividend 8,955 11,940
-

1,288,707 945,029

Confirmed credits,

acceptances and guarantees

on behalfpf customers 733,615 419,885

2,022,322 1,364,914

CurrentAssets
Cash, balances with banks,

money at call and short notice

Deposits with banks

Loans and advances
repayable on demand and
within one year

Accrued interest receivable

and other accounts

31.12.78

DhOOO

311,842

48,208

869,166

11,330

313.78

DhOOO

304,608

46,334

570,757

7,195

OtherAssets
Loans and advances repayabl

alter one year

Investment securities

Premises and equipment

Liabilities of customers
for confirmed credits,

acceptances and guarantees

U-S. S1.00-U.AE. Dh3.S4 approximate!)'

1,240,546 928,894

26,429 8,280

13,990 4.803

7,742 3,052

1,288,707 945,029

733,615 419,885

2,022,322 1,364,914

Principal Activity:

The Bankcarries on the business of international

merchantbanking togetherwith full retail banking

facilities to individuals, firms, corporations and
government departments. In particular, special

emphasis is given to short ana medium term finance,

promotion of import and export trade to and from
*

the United Arab Emirates, corporate finance services,

foreign exchange and money market transactions,

short and medium term (ending in focal and major
world currencies, investment banking and private

placements.

Bank Foundation Date and Results:

The Barikwas incorporated in Dubai with limited

liability in March 1977 by decree of Kis Highness

Shaikh Rashid Bin SaeedAI-MaktourrvRuler of Dubai.

After transfers to inner reserve and loan loss

provision the Bank declared a profit for its second
reporting period ofDh23,515,000 (U.S. $6,124,000).

Shareholders:

The major shareholders of the Bank are Abdul VVahab
Bin Ebrahijm Galadari, Abdulla Hassan Rostamani, and
Saudi Arab Finance Corporation S.A. In addition,

there are approximately130 other shareholders
drawn from the U.A.E. merchant community.

/

Share Capital: .

The authorised capital of the Bank is UAE. Dirhams
500 million (U.S. S130 million) of which UA.E.

Dirhams 159.2 million (U.5. 541 million) has been
subscribed, issued and fully paid up. The Bank's

capital is one of the largest in the Arab world.

UAE. Head Office:

P.O- Box2923, Dubai, United Arab Emirates
Telephone: 281181 Teiex:46425 UNIDBEM(General) 46426 UNIFXEM (Dealers)

Telegrams: UNIONBANK, Dubai.
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1970

Last year: two thirds of all new houses were

built without chimneys
That won’tbe news ifyou’re an architect or

builder Nor will die factthatleaving outthe

chimneysaves around £200.

It seems to make sense particularlynow so

many houses are built with central heating

But think for amomentwhats being lost

The fire as the heart ofa room.

Theway things are going, it won’tbe long

before there’s onlythe glowfromaTVforafamily

to sit round -

As gas fire manufacturers, we're obviously

concerned.
.

Where there’s a chimney a gas fire is what

most people choose .

Ten million homes have them More would.

mostIt it were leftto nouse buyers,

new houses would have a chimney
The benefit easily outweighs the extra cost

which is onlya fraction of the total house priqe

All we hope is that you think that counts for

something
Otherwise the living-room may not pull

through

8»S«i*KSP^«i3eS»*£8^ ppip

0•55$ w

®r **-***»=•-<*•£ m-vsiWiiii IE!

For a glow you need a room with a hue.

bUt
^^^MOlW^^n^ro-SfiGl^SSOaOTONOF GASEQUIPMENTMANUFACTURERSAND Cffl^rRACrORS'SWSS HOLUPWALK.LEAMINGTONSj^O^HWICKSHTOE .

.
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West Yorkshire
'A

l~S>

Though the county has its share of social, industrial and environmental problems,

it also has strengths which are helping the area to weather the current recession. However,

the pace at which West Yorkshire can progress still further industrially from its

/.19th century roots will depend on Britain’s economic performance as a whole.

Britain's industrial ^tibspects, suits and casual dothing—a has been around, or even But while these problems are
however. In economic; terms trend

_
which' Burton "in slightly below, the British serious, the county does have

ducer& The town is also an

important machine tool centre.

The area has almost certainly

been helped, too, during the
present recession by its

clothing. A report drawn up by the current recession more strength in depth. Most of the
employment in West Yorkshire
is in companies employing
fewer than 1,000. and very many

To take problems first, West to increase still further as a wonders, ana tne longest
base is impressively large" and

Yortetoe remains substantially of 0U supply and price «•"£ JLSJ hu- Keen further
7
iSsned' £2£?!Sh the £££

sharamauy:_of ,the particular failed to. obseiye in average. Pay tends to lie low, a number of strengths as well,

other maforTnc .centreVbat it of clothing^Sptoym^it in West iww
?
veI'i much of the which have played an important

also F»f»s a number of important Yorkshire. employment is in textiles and part m helping it to weather
assets which suggest that it is 37m

. future of the
one.of the areas of -Britain industry in the county is also tbe county last year pointed out easily than most of Britain’s
where a pick-up in the economy difficult to assess Though that "West Yorkshire had the other major industrial regions,
would soon manifest itself. coal's importance ^ems likely ^Shest proportion ^of low-paid the county's industrial— - worKers, ana the longest

dependent for manufacturing uncertainties, the future of the counties in the country, except over recent years. Major
III employment on three sectors— county’s collieries will be tor a Iew areas. chemical and dyestuffs manu-

textiles, clothing and miping affected by the development of West Yorkshire also has its facturers in the area-—attracted
—prospects for which at ibest the great new Selby coalfield in share of severe environmental originally by the textile industry
have to be considered uncertain, neighbouring North Yorkshire, problems. Though considerable —include ICI Organics Division,
The bulk of Britain’s -.wool The National Coal Board will be clearance work has taken place L. ' B. Holliday, Yorkshire
textile industry is concentrated looking to the population centres in the major conurbations, the Chemical, Hickson and Welch
in the county, in Bradford and of West and South Yorkshire legacy of the very rapid growth and Allied Colloids.
Huddersfield, with Scotland to man Selby," and this could and subsequent decline of the
the other major production involve the transfer of men wool textile industry is still

rto
centre, and although the indus- *way from some of the more be seen in the many disused W6SLD0I1S
try has moved up-market and marginal mines in the area. or partly-used mills in Brad-

r
currently exports 40 per cent Like all other parte of Britain ford, and in the cramped In .engineering and metal

ANY analvst anxhis tn oE 80 outPut. worth roughly the county has also had to terraced streets which survive manufacture major employers

ie the first to
^^OOm a year, it remains prey acCept a number' of large in Leeds, Bradford and some include Yorkshire Imperial

-hef British industy ran to foreisn competition. Controls closures as a result of the of the other important centres Metals in Leeds. Renold, and
ma into thr 198Db hrt+pr been placed on subsidised recession, some in relatively in the area. Hepworth and urandage both* ueuei cniwoc =- i - « in Bradford, Daniel Doncaster,

in Leeds, Hopkinson, valve
manufacturers, and David
Brown Gears in Huddersfield.
There are big tractor plants in
Huddersfield (David Brown
Tractors) and in Bradford
(International Harvester), and
tiie Royal Ordnance Factory in
Leeds is one of Britain's main
weapons factories.

The county is also one of the
most important UK centres for
calrpet manufacture, specialis-

ing- in the modern tufted
carpets which have now taken
over the bulk of the market
from the traditional woven

Iritair

Rhys David :

them Correspondent

pped to deal with icreas-
Ifffi5f.1t

i°dust^es brought into the Social problems go hand-in-
world competition the

but it has P^ovefi area to reduce its dependence band with these environmental
nnolitan conntv of West counter the challenge, of the 0n the already declining wool US™

textile'industry: Thetwubiggest &£*££££
mable starting point ojqiosed to worsted) cloth, and closures, by the Lucas and within West Yorkshire there
e county—wfiich inlndes

Imve also now Thorn electrical groups, both in
{jje now familiar city centre

major cratres of7*ed£ eme7Pd ** competitive Bradford, have resulted in the ^bte^ Jf SKdSdSl
ord and Huddersfild as

sappliecs t0PB yarnfi‘ cumulative loss of some S,000 conditions, poor public amen?^ s.
ties and lack of jobs. There
are also pockets of high
unemployment in some of the
older mining and textile areas
within the county, and growing
concern over the dereliction

owned groups, with the excep-
tion of the National Coal Board,
is also limited, as indeed is its

exposure to the motor industry.

It is significant too that
although West Yorkshire is only

w _
accorded the status of inter- £20m over the next 10

Estate agents in the area

have reported over the past six

months an improvement in

demand for industrial and com-

mercial property. Some parts of

the county remain more attrac-

tive than others with devel-

opers finding interest particu-
larly strong in the area close to

the M62/M1/M621 interchange
in Leeds, and in Wakefield with
its very good road and rail

links.

As part of its policy of try-

ing to stimulate industrial

development throughout the
area. West Yorkshire is itself

years, much of it improving
access to industrial land. Much
of the spending will be concen-
trated in economic priority
areas identified as most in need
of regeneration.

mediate area under the govern-
ment’s regional policy—quali-
fying for a lower level of aid
than full development areas —
it has been a major beneficiary
under the government's
schemes for aiding particular
industrial sectors. The county
is well represented in a number " a f-f-o/ifSvrn
of the sectors chosen for special jfiUrdtUVc
schemes—wool textiles, cloth-

ing, ferrous foundries and
machine tools among them

—

and as such has had consider-
able assistance in restructuring
its industrial base. Estimates

Government money under the
inner city partnership scheme is

also being made available in

Leeds and Bradford and the
county is hoping to secure EEC

suggest that these four schemes funds for its Scheme for Textile

'sahaHef'-taWnS'. a*- as -"-/In clothing the cotthty -has J°bs

bujy -."Aad W^efi|d-r4s. beai seriouSly.--affectefci>y the
aphica^rright iaih&eart changes which have overtaken T

riUin’s^IiKiustrial forth, traditional -markets sfich/ as (jUCCGSS
ay^etween -tbA ;-twqmain :men’s -suits -and- men’s-;>and ...
.Kjca jfarts 6£l^erpA^and , women’s- outerwear: /-frothing There are other important ___ _

astride 'theVMe^ .tfye employment in-lhe fcWpty -stood social and economic problems problems still being created
f|Which uow form^ li&eore at41,000 iirl96l, most of if;in within West Yorkshire which through industrial waste. Space
.van -•jeyfndijsfriai

.

/east-west a

. •makiifs^West Y«
. :4 vantage .point for
••>4

,
v -

~

.
1

id .Leeds,, ; Where : mass-market • have tended to be obscured by has to be found each year in
tailors £uch as Btirtbn had big .the area's apparent success in West Yorkshire for 7.3m cubic .. ..

^factories Ranting Bradforfixlom . avoiding the high nnemploy-. metres of waste—the great bulk product.

mtom5dert<Mueasiire Suits. .The mentpf jotfier parts of the North, of it generated by the National . Halifax is the main produc-
a decline of this trade as a Result Eor most of the 1970s West Coal Board and from the bum- tion base for John Cross]ey, one within the county’s chemical goodcommunicationsforselec-
g, of the

;
switch to readyto-wear Yorkshire’s unemployment total ing of power station coal of the biggest tufted pro- and engineering sectors. tion as the site for the new

alone will provide the area
with £25m in .assistance, help-
ing to generate 4 or 5 times as
much in total investment.

There are signs too that

Investment generally within the
area may be picking up. The
biggest current scheme is a plan
by BL to spend £25nron rede-
velopment of its aluminium,
foundries in Leeds, and smaller,
but still important, investment
schemes are also under way

Area Regeneration (STAR).
Such a scheme, designed to help
make older industrial areas
more attractive to potential

investors, could be applied else-

where in the Community if It

proves successful in West
Yorkshire, the county points
out

In addition, the county has
put forward a case based on the
availability of skills locally,

excellent labour relations and

Imnos microprocessor manufac-
turing plant.

Whether nr not West York-
shire is successful ' -with this
application—and It faces strong
competition from just about
every other local authority in
the UK—there is a realisation
that growth in future will have
to come increasingly from
within the county itselF. And
here, apart from having the
advantage of a widely diversi-
fied industrial base, the county
can also point to a long
tradition of entrepreneurial
activity and self-help. Leeds
market, for example, saw in the
last century the first Marks and
Spencer stall, and the area has
also spawned many of the lead-
ing names in mail order as well
as a number of other prominent
retail groups such as Asda and
the regionally important Wra.
Morrison and Hillards groups.

The area is also the home of
Britain's building society move-
ment. with five of the top 20
societies in terms of assets,
including the biggest, the
Halifax, within its borders.
Leeds, as the capital of York-
shire in all but name, has
managed to attract a wide range
of other financial institutions,

including a number of foreign
banks.

As in all Britain’s major
industrial regions there are
clearly problems of renewing
an industrial base and associated
infrastructure laid down origin-

ally in the last century. In West
Yorkshire much of the ground-
work has been done, however.
The pace at which the next
steps can be taken will depend
very much on the performance
over the next few years of the
UK economy as a whole.

Bradford,

iichmakeupthe
ile,KnrWees,i-eeds and Wakefield. The five districts

jri^sbialcohurbatio^ of Wfest^forkshire-
r

on, WtestirirksTreisstill anarea ripe for expansion.

Ithasroom foryu to grow with land available, it’s Britain'snumber

ecommunications’entre arid ithasawhole hostofother^^advantagps to

jpyou live and work veil in West Ybrkshire.

Blit ratherthan istthem, just fisten to what people from some ofthe

Hi-established arid eciallywell-known companies in WestYorkshire

veto say.

NORMAN REYNOLDS V andw inRotterdam at 6.00 ajjvthe next

f morning, so you can see the Common
jSoi™ap

B

gnoids isSales
MarttettrightonourdooIstqJ:

and MariretmjUirectoraE -
- These are two of Wfestlfcrkshire's

DoiritonTonpred Glass in
biggest advantages.— Bradford ,one f the biggest A hardworking, diligent and fair work-

lependent glass manufahirers in forcewhich has one ofme loweststrike
rope.

^

'

•
. , records in the country.

Doultonarea^oneotheywingbreed Ahda^unications.Theabflityfoget
Dusinessesm \Afest rorkaire.itiey supplies and services in and out of the area
rted herejustfiveyearsgo in n.

ouicldy,easilyand econoraicaliy.An
Hereinamfishelliswr/Nonnanisso which oursecondspokesman-will

. jrowaraplify. Doutfonlonpered
jnganoernpereaglass

.
j « ^ .Q Glass Ltd

your business room to grow, asyou can see
from theirwell-situated factory.

That’s why, as acompany, they have stayed

in Yrkshiresince 1937.But let’s hear it

from him.

growth and,at this rate,The Post House
must have a very secure future!

The PostHouse is excellentproof of

West torkshire's capacity to grow,and proof

also of its ability to caterfor the fast-moving
industries of today.

'Whenwewantedtosetup abrand-new
parts’distribution centre.weneeded to look

no further than Batley in Wfest^Vbrkshire-

Wfe found an existing building ideal for our
purpose and,again, it’s within minutes

of themotorway network!

\immAVID BROWN

“Ourdouble^. ...

aness has increased bjriphenomeiai

1% since 1974.This incrasehasjustified

thebestwaypossible thtcojnptfiys

cision to investandexp^d in

stVbrkshire.

Doulton Glass

'Insulationlid

MICHAtLROBSON
Michael.Robson,

'

Marketing, Planningand
DevelopmentMar^r of the

world-famousDavidBrown
’BactomfromHuddersfield^KwaffiUated to

theAmerican J.kCase Company,has this

tosayaboutthe excellentammmications
inVfesfferfeshire: .

yJee^x)rtup toou% oiaurfarmtractor

production,and good communications are

vital.In fertehire,we are within

sincreased bv50% since>974.Second, and Liverpool,tii

,

IgSSESKn

HARRYHARANGOZO
Harry Harangozo is

theManagerofThe PostHouse,
Whkefielaone ofthe

finstHousesFortehotels.
ThePostHouse has been open for

seven years’now and is extremely popular

as a venue forbusinessconferencesand,

.

Hotels

JOHN BURNISTON -

John Bumiston is

Marketing Services Manager of
British Jeffrey Diamond in

V&kefield, one of the world’s

leaders in the design and production of

miningmachinery.
BJD are indicative of Wfest \6rkshires

pioneering and enterprising spirit

having just received a massive order from
China worth over£45 million.

That means they'll-be expanding...but

where?
“Vfe haveno need to look outsideWest

%rkshire.Winning this.orderfrom China
was onlymadepossibleby the back-up and
involvementofourentire 1000-strong

workforce.

their PIastona subsidiary,who recently

launched arevolutionary new drinks

container called Plastocan.

Here’swhat impressesAndrewmost
about Wbst forkshire:

“Our people are our prime assetWsVe
thoughtthateversince 1913whenone ofour
foremenhad the idea of diversifying into

commercial printing generally rather than
concentrating on printing solely for the
theatre and music halLThat diversification

has continued,and nowweVe just spent
around million on a new warehouse for

our PIastona goods!

JOHN WADDINGTON LTD

NORMAN KEMP
Norman Kemp is

them to grow.As Norman says:

The company received excellent c

operation from the authority.No barriers

were present and we finished up with our
centre adjacent to theM62motorway just a
mile from the main plant.

That means we’ll have a distribution

and warehouse complex that can deal with
exports not only to the east and west coasts
but also throughout the UK better than
almost anywhere else!

/ /

Bondina

PETER WALLER
Peter Waller is Branch

Manager in Leeds of the

international company IBM.

BMs Data Processing Division Sales

and Support Staff moved intonew
accommodation in the Bond Street Centre
complex inAugust of lastyear.And here’s

Peter’s impression of the county so fan

‘It!s a move reflecting IBMs confidence

in the business opportunities of the area,

confidence whichhas led toa steady expan-
sionin thenumber ofsales and support staff

we have based in Leeds’.

IBM is an example of the kind of

company that is being attracted to

West Yorkshire. Hardworking companies
with their sights set on the future.

Companies that will work well

in Wfesttorfcshire.

because of its position near theMl and M62,
as astopover forthe businessman on the

move.Harry says;
The sitewas chosen because of its

situation in the heart of Britain’s number
one communications’network

And as West Ywkshire’s business has

w u»u« grown,ours has grown accordingly. In fact,

Mike alsobelievesVfefjbrkshire gives weVeakindof'yardstick’forVfest ibritshires

Our Thornes Wbrks site has expanded

to 26 acres in the80yearsweVebeen here
and there's still plenty of room for

us to grow!

Another glowing tribute to the

West Yorkshire people,and another case of

how they can help your company grow by
workingwell.

• DistributionManagerof
Halifax-based Bondina Ltd, a
muitimillion-pound part of the

Freudenbergorganisation.
Bondina manufacture non-woven

fabrics and were one of the first on theUK
textiles scene with this process.

After expanding by 30« in 77/78 and
wellon target for another 17°o

^ 1 this year, they're just in the process
ofbuildinganewdistribution centre.

, And Vifest Ybrkshire had the room for

YouVe heard from seven people living and working in West Yorkshire.
Now let’s hearfrom you.

Ifyou think West \brkshire sounds like the kind of place where both
you and your business would work well, ringthe number below or write to;

The Industrial Development Officer, West Yorkshire Metropolitan
County Council, County Hall, _

WakefieldWF12QW
\

RINGNOW
0924 67111

WESTYORKSHIRE
Metropolitan CountyCouncil

'vA
V )



Financial Times Monday

WEST YORKSHIRE 11

re tit’

for wool

4§w.
wM0£h -.?>

' ‘

*

. - ,-
V

'J

Guesswhichgroup ofcompanies
beltsout coal aswell as it does biscuits?

Coal miningand mass-productionbaking
are among anumber ofmodemindustries

which depend greatlyon efficient materials

handling andthe movement ofproducts from
one process to another Conveyorbelting to
move coalmust be flexible, tough and above all

flame resistant; while belting formodem
baking processesmust be non-contaminating
and possess physical characteristics which are
compatible with automated doughmoulding.

ScanduraLimited, one oftheBBAGroup
ofcompanies,is amajorsupplier ofbeltingto

theNCB and amajorwebbing supplierto the

UK biscuit industry. You’ll also findBBAhard at

work foryou in yourcar with Mintexbrake and
clutch linings, with Regina glass fibre

products, Railko bearings, and inmanyother

B
"-"

| ways . . .makingmodem
3A /jjfgvl life saferandmore
^QUP vycx/S comfortable in Britain

1 1 andaroundtheworld.

BBA GroupLtA. P.O.Box20.WbitBchapd Road.Cleckheaton.
WestYorkshireBD 19 6HP. Tel: deckheoton 874444.

The French bank with a flair for financing

international trade and investment

When dealing with amajor country, you need to deal with a major bank. We are

one of the ten leading banks in the world. Our network of 2,600 branches^ affiliated

banks and specialised subsidiaries is ready to assist you throughout France and

in 51 countries throughout the world.

SCme G€N€RAl€

MAIN U.K. BRANCH : 105-108 Old Broad Street London EC2P 2HR. Tel: (01). 588 3911.

Birmingham Branch : New Oxford House, 16 Waterloo Street,

Birmingham B2 SUD Tel: (021) 632 6551-6

Bristol Branch : 37 Com Street, Bristol BS99 7ET

Tel: (0272) 299501-5

Leeds Branch : 35 Park Row. Leeds LSI SJJ Pinner

Tel: (0532) 459671. (Open Aprill 979) EC2P :

Head Office : 29. Bd. Haussmann. 75009 Paris Tel: 266 54 00

Manchester Branch : 28/32 Fountain Street. Manchester

M60 2AD Tel: (061) 834 4706

Merchant Bank : Societe Generate (France) Bank Limited. 1
-

Pinners ’Hall. Austin Friars, London:

EC2P 2DN . Tel: (01) 628 8661,

Leasing Company : Socgen Lease Ltd.,

Pinners Hall. Austin Friars. London,
EC2P 2DN Tel: (01) 628 86«

Leasing Company

THE UK wool textile industry,

has entered the current year
in a state of some perplexity.

Encouraged by successive

governments, the industry,

which employs in total around
30,000 has been a veritable

model for other UK industrials,

maintaining a strong pro-

gramme of investment and an
aggressive attack on overseas

markets.

Helped by assistance' under
the Industry Act, it has spent

around £100m over the past five

years on new plant and equip-

ment, rationalisation and
restructuring. It has also lifted

the proportion of sales going
overseas from the 25-30 -per cent

average of the early 1970s to

around 40 per cent, with total

overseas earnings last year

exceeding £400m.
Yet despite this perform-

ance, wool textile manufacturers
find themselves asking once

again what sort of fixture lies

ahead for the industry as it

faces up to renewed difficulties.

Trade onion leaders, too, are

beginning to question whether
the sacrifices made—including

the loss of 4,500 jobs through

Industry Act-aided schemes

—

were worth it. Instead of being

able to enjoy higher wages and
greater job security as a result

of accepting changes, the labour

force still finds itself working
long hours, including overtime,

for modest returns, with the

prospect of further closures and
redundancies ahead.

The industry's main problem

and the reason for the current

uncertainty is the loss of com-

petitiveness in the home mar-

ket, where the assault is now
being mounted across a very
broad front
With the trend in clothing

continuing to move towards a

more casual appearance. 1978

saw a big rise in the consump-
tion of woollen (as opposed to

worsted) fabrics. Sadly, how-,

ever, most of the increased UK
market was met by imports,

mainly from Italy.

Competition
Producers in the Prato region

of Italy now dominate the West
European woollens scene and
managed last year to increase

their sales into the UK by 80

per cent to an estimated 25m sq

metres, or roughly four fifths

of all woollen fabric imports.

Producers in West Yorkshire

have also been feeling
_

the

effects of increased competition

from other EEC countries and
this has more than offset the

limitations now imposed on

exports from low-cost countries

under the GATT multi-fibre

arrangement. Imports of fabrics,

yarns and tops (combed wool)

from France have all increased

significantly over the past year.

EEC countries have also been
increasing their penetration of

the UK suit market which has

in any case been declining over

recent years, again as a result

<jf the switch to casual cloth-

ing. These developments have

hit the wool textile industry's

customers—the suit manufac-
turers—and hence reduced

their purchases of cloth. -

At the same time the threat

from low-cost sources remains
strong. Though the Govern-
ment has been able to persuade
the EEC to take action in a

number of cases—for example
against Argentina, which was
placed under quota last year

after stepping up its exports

/Srtt H.Yorkshire

mm

, it nevertheless -has:
. of strengths
rtain to help it taaS
ion as one of the-wmS

0 Km is |

®flotaitfa
^ygarpsjey

S-Yorkshire
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of wool cloth to Britain—the
threat from other sources is

less easily countered.

The EEC's Mediterranean
associates, in particular,

although now subject to a
degree of control, enjoy pri-

vileged access to EEC markets,

and the three associates pursu-
ing full EEC membership —
Greece, Spain and Portugal

—

will be a continuing source of

strong competition.
Britain, too, is having to fight

very strongly within the EEC
against the adoption of a liberal

policy on outward processing—
the transfer of fabric outside

the Community for conversion

into clothing followed by sub-

sequent re-importation. Though
initially only the labouxvxnten-

sive clothing process would be
carried out in low-cost countries,

the textile industry believes

other processing stages' such as

the manufacture of wool textiles

would be transferred later as

well.

The threat to the wool.textile

industry comes in fact at both

ends of the processing spectrum.

Countries such as South Africa

and Australia, which produce
much of the wool used in the
UK, have already moved forward
into top-making and spinning.

The industry's other current

problem is the weakening of

some of its most important ex-

port markets as the world reces-

sion goes on. Demand from
Japan and the Middle East, two
markets which have served the

Huddersfield-based fine worsted
trade very well during the 1970s.

has levelled off and excessive

tariffs make it veiy difficult for

the industry to penetrate the

U-S- market. The worsted trade's

salvation in 1978 was a major

contract with Iran for uniforms -

far the army, not a contract

likely to be repeated in the im-

mediate future.

One result of these more diffi-

cult trading conditions has .been

that the industry's Economic
Development Committee (EDC)
has felt obliged to revise down-

wards some of the objectives it

had originally set.

Modest
A more modest growth in ex-

ports is now being looked for,

with sales of 33-35m sq metres

as the target for 19S0, com-
pared with the 27m sq metres
figure achieved in 1975. Exports
of woollen fabrics in the range

30-33m sq metres are being
looked for, compared with 24m
sq metres in 1975. Previously,

the EDC had been hoping the

industry could recover the

highest share of world trade it

had held between 1970 and 1975

in both products.
- In the home market it is recoj?

nised that the industry will do
well to contain imports at their

present level rather than, as had
earlier been hoped, at the some-
what lower levels set in 1975.

The implication of these lower
objectives, however, is fewer
jobs, with employment of pro-

duction workers falling from
59.000 at present to between
47.000 and 54:000 by 1980. Most
of the loss would fall on West
Yorkshire as the main manu-
facturing centre in the UK.
But although the industry's

prospects look less bright than
had been hoped only a year or

nportant producers*-
c ahty cloth.
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THEY NUff BEGOOD ENOURH FORTOO
BOTLWERE NOTSATISFED.

We’ve never been satisfied with our tractors.

Ever sincewe builtthe first one in 1936 we’ve had

a reputation for engineering innovation. In fact every

model we’ve produced has been an improvement on

the one before.

Formany years nowup to80% ofour production

has been exported to more than 70 countries. But

we’re not resting on our laurela We’re looking ahead.

That’s whywe’ve just invested £15million^ on

research and development fX
An investmentthat’s provided us witha ;l'new_

.

’

|*i
;

;
>v?

streamlined parts supply centre.A uniquemetal
treatment and paintplantAnew and bigger tractor

cab assembly line and majormachine tool

replacement
Justsome ofthe ways inwhich we’re maintaining

our record ofmeeting the requirements offarmers the
world oven

Wemayneverbe completely satisfied with our
efforts, butthenwe David Brown Tractors Ltd
areajmingfor at*™® company

perfection. Affiliate ofJ 1 Case vJSg

1 "JrPll

ONE OF Britain's top-selling

board games last year was Cam-
paign. It is a war game based
on the Duke of Wellington's
battles in the Napoleonic Wars.

But for selling in Germany
the name of the game has been
changed to Waterloo. The
reason, according to Mr. Victor
Watson, chairman of the
makers, John Waddington, is

that the Germans identify with-
Waterloo. Remembering
Blucher's last-minute appear-
ance on the battlefield, they
regard it as one of their famous
victories.

Coping with such matters of
gamesmanship Is Mr. Watson’s
business. His Leeds-based print-
ing group has in the past half
century built up a top position,
in the UK games market.
Mr. Watson is Mr. Monopoly.

His company holds the licence
for what is still the world's best-
selling board game and people'
In Leeds will tell you that the
company owes its prosperity to
it That isn't quite true.
The latter-day story of

Waddingtons goes back to 1813.
At that time it was a small
printing company producing
theatre programmes and deeply
in debt The then foreman
printer^—another Victor Watson
and the present chairman's
grandfather — persuaded the
directors to let him try to revive
the business, which had 23
employees -Left and was valued
at less than £10,000. The com-
pany now employs 3,000 and
last- year’s pre-tax profits

exceeded £2.5m.
The reigning Victor Watson

fills in the gaps. In the 1930s
Wills, the tobacco company.

.

introduced giveaway playing
cards in cigarette packets and
Waddington won the contract to

print them, a deal which carried
the company through the slump
of the 1930s. And it was a
playing card word game. Lexi-
con, that put Waddington in the
games business. Monopoly came
later.

Now Mr. . Watson, 50, a Cam-

m

fmmm

... '..-pa.

: Mr. Victor lafc

bridge graduate and ex-Royal jet ind
Engineer, presides over a games- by y*

manship empire that takes in pol e-u

Canada, the. U.S. and France, it’s ini:

and is expanding in UK develop- Fre B;

meat areas such as Scotland- exc im
andTeesside.

The plnm in the pudding is wa ion
1

certain!^ Monopoly. In 1977, tha
the World Monopoly champion- par
ships took, over Monte Carlo's to e a
casino, and an operation which ge sraJ

became- . known as Victor w dh
Watson’s Flying Circus began. is . |

Competitors, organisers and Yq f<

journalists were flown to pi; ed-

Monaco in a specially-chartered ov

CONTINUED ON I 3®
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V frorn the- balances has also fallen con-

new headquarters * of siderably, contributing to the^ Society effect that' five investors are now^ Clty?s skyline, needed to. cover one mortgage,
J“ can s®ei “ not forever, at ' against a ratio Of 2:X less than
«st a substantial area of the 20 years ago.

1«st a substantial area of the
tiling green and open skies of
»e West Yorkshire countryside,
owever, views of the future
respects facing the building
ideties, of; which West York-
ure is both the traditional
sme and the current base of
•me of ' Britain’s largest
cieties, are rather more
ouded.

Officials at the Hal ifax, which
ith its f7.6bn assets, nearly

.

n open mortgage accounts and
>m investors accounts, is the-
rgest of Britain’s 320' societies.
3 not quite share the view
:ld in some parts of !the build-

g society movement that-a

And, with a total of 23m in- about f12bn. Smaller societies,

vestment' accounts open in though still with assets over the

Britain, the- danger -is - pointed-- f100m mark, ... . are. .

scattered

"out that the movement might around the county,

simply run out of -investors. While over the years there

Finally, say the lobbyists, the has been a continuing shake-

proliferation of transactions by among the smaller members

societies

future
This is reflected in the current . still all too evident. Staffing,,

national structure of the socie- presents few problems given the
ties: Four out of Britain’s 10 . access to some of Britain's most
biggest are contained within picturesque countryside.
West Yorkshire’s boundaries - Indeed, despite the continuing
and possess combined assets of rundowns in the textiles and
about £12bn. Smaller societies, clothing industries, the under-

investors is bringing an extra
dimension- to the problem
through higher operating costs.

Mr. Richard wiieway, the
Halifax’s financial general man-
ager, says: "It’s perfectly true
that if you look at the. ratio of

investors' to "borrowers, it has
been going up. The ratio of new
investors to new borrowers has

though still with assets over the lying prosperity and .potential-
£100m mark, ...are. scattered of the area, which enjoys inter-
around the county.

: mediate assisted status and has
While over the years there an unemployment rate only a

has been a continuing shake- shade above the national
out among the smaller members average, is reflected in the
of the movement—it has shrunk steady growth 'of Leeds in
to its present number from particular as a financial and
more than 1,300 at the end of administrative centre for the
the First World War—the. larger region. Housing the bead office
societies have ' a consistent of the
record of growth, even to the contain*
point where it is suggested in quarter!
some quarters that they face Durin
the same risks of over-expan- attracts
sion -that have confronted the number
clearing banks. Ijlie Leeds foreign

asis is seven or eight years
F. and concents the societies*
intinuing ability :both to
tract the increasingly huge
uns needed to covei; rising
mse prices and the rising level
‘ private home ownership, and:

not one to cause undue -alarm.

“Small accounts do tend to

beoome larger ones, and there
is ail underlying stability to the
smaller accounts -wliicb is not
present at the; moment among
the.' larger ones” 'Because. of the

1974 period- have brought about
some retrenchment Neverthe-

convert into mortgages aiy larger - accounts' ^greater
lequate amount of the funds
-at they do take in.

The crisis lobbyists, whose
aders include. Mr. Alan Mason,
lief general manager of the
rovincial Building * Society,
ladquartered 20 miles from
aJifax, in Leeds, argue that
major restructuring, of the
ovemenfs entire interest rates
lifice is necessary. They claim
at it must involve both a cut
the rates paid .to short-term,

equent-tian&action -accounts
id higher rate's for more

volatility, he concedes -that there

might be a case for new in-

Altogether, the movement Finailce Corporation CICFC).
now has nearly 4,000 branches

1 ducements encouraging, larger wittered around the country,

accounts into longer-term lend- ^
nd f

,

Drt
I

I

l
r ^ expe

f
te

p
ing. “But what.I don’t; see is the ?

ow r° take form more of

sense of attracting vast sums ®°nver
t
in? agencies handling

of money at a-iiigh premium ^ s°cieU
«f

affairs—which out-

p.
number the branches by a

ThP Sst 119110 of about three-to-one—-^ into full-scale branches rather
*s °®Bni,g to ™e than expansion into such small

investor. -
. -

.
remaining areas still uncovered.

He also accepts th.at the crisis

. lobbyists might have a point in C,|l||Cr
suggesting that it is wrong or vuu6

Most recently, among the
foreign banks the Banque
Nationale de Paris has set up
shop, while the presence of
others such as the Bank of.
Credit and Commerce Inter-

national has been supplemented
by those servicing the large

El" «&!5S!*a. I
S!Sf £« SJSSTWffto.5than expansion -into such, small

remaining areas still uncovered.

Cling

Bradford and Leeds, notably tbe
Bank of India and Bank of

Baroda.
The merchant banks' opera-

able long-term investments -if uneconomic—at least, looked at It’s all a far cry from the. tions. tend to be at the repre-

e societies are to head off the from a marginal basis-rto pay original societies, which de- sentative level, however, with a

ospect of morteaffe. famines ^ same interest oh a small and veloped first as no more than jnan on the^spot closely in con-

id considerablv more exnen- • -frequently moving account as on groups of industrial workers tact with the area s peculiar

re borrowine by- the late tiie larger and,
.
at least- poten- pooling savings to build each commercial and -industrial

one
s

*.
. tially, more immovable . ones, member a house in succession needs, but with substantive

Thev base their case orr' a don't know whether we have —the club closing .down when operations still taking place in

imber of factors and sQfiofest Quite seen it on that basis in the all members were boused. London. With lack of demand

at although ' societies have' maybe we shall have to While these * societies were for
.,

rap161" than lts

anaeed sofar to retain their 1°°* again, if people really do spread across the newly-indus- availability, serving to depress

are^EsHaMVmoreXnonS- 00“e to use their , bunding trialised North and Midlands banking activity in the current

ird of personal savines find society accounts as current of the early ISth century, it economic climate, competition

l even
P
^e ^neS^£2(S,n accounts.. But I don’t -think was notably in the textiles and for business remains intense. It

eded to make home loans we’ve got to thatstage yet” manufacturing town of West a situation which is unlikely
e
^^e'!°iSd49ate!,

ll<

c5mparba - And. the Halifax suggests, Yorkshire that the permanent ***** radically in the near

-.th £8.5bn for: «00,MCI last
: the

ac^0
J? JE^So Mr. Ron Taylor, director of

ar,-is going to prove difficult actually using their accounts In yedrs »to.
t-ppHr* rhamhpr nr mmmiirw

. that, manner -remains' relatively And they have dung to their

atlO s™311 and operating oeosts- West Yorkshire bases. Com- JJJSJ
1

-ithmulTthere has been
»: I

. .
-.- have, not been : significantly, -puterised operations have to a

places - u!U10U2h tnere nas °een

fhe average, level of with- heightened by their activities. large degree cancelled out the
iwals by investors has already - The iswes involved mo com- disadvantages of not having aiwals by investors has already - The issues involved are. eom-
areased markedly, mainly as piex,T and debate on - the future
result of the triad within courses, open, to the sodeties is

neties to encourage investors bound to. Increase ratber than
use their accounts much like diminish; not _ least in West
bank account. - The average Yorkshire ".where the movement
/el of individual *. savers’ began .almost *200 years ago.

large degree cancelled out the
disadvantages of not having a
London headquarters base, even
for "such large national opera-
tions. . And although despite
effective city centre modernisa-
tion schemes, West Yorkshire’s
uncontrolled industrial past is

" sentative level, however, with a
man on the spot closely in con-
tact with the area's peculiar
commercial and -industrial

needs, but with substantive
operations still taking place in

London. With lack of demand
for finance, rather than its

availability, serving to depress
banking activity in the current
economic climate, competition
for business remains intense. It

is a situation which is unlikely
to change radically in the near
future.

Mr. Ron Taylor, director of
Leeds’ Chamber .of Commerce,
observes: “As with most other
places, allhough there has been
something of a business upturn
recently, the industries of West
Yorkshire are by no means cer-

tain that it is any more than
a temporary phenomenon.
Beneath it all, there remains an
underlying lack of confidence.”

John Griffiths

Mail order business

SERE ARK many folktales

/Hout how the catalogue mail

( der business became firmly

[ ttablished in West Yorkshire.
/ der i

f -tablisl

l ne is

V/atonio

having to declare redundancies from bicycles, to boats and
when it streamlined its adminis- . cassette recorders. ,** We’re -look-

tration: But business increased ing to fhe day when you're able

sufficiently during those years io-buy an oil rig by mail order,”

that a jeweller called for; tbe company to keep its • one executive said, not entirely

Fattortni left Italy to labour force at the level before frivolously.
S 2 Antonio Fattortni left Italy to labour force at

ilunteer for the Battle of computerisation.

’aterhjo, arrived in Belgium" In 1968 the

o late and then settled in employed 2,000,

ngland to sell gold watches on of £18m. Last

4 eekly terms. -
, .• fo.rce was 3,501

_ ;• This may sound- like tie kind .

# 7 i ? story Yorkshiremen ;tell to •» *
/if flfftract the poinp out of visitors 'JVI6SSS12B
C »* ; -om south of the Wash, but it

.

®
on record that by the 1870s a Empire oper

The VIP of all this business
company is the agent A mail order

employed 2,000, with a turnover executive said: *' Anybody with

of £18m. Last year its labour a good credit rating can be an
fo.rce was 3,500.. and. turnover / agent. We don't demand that

.
-an agent gets a Jong list of cus-

tomers. Some agents just buy
for themselves. Of course, an
agent with 20 customers or so
at his or her local factory is

on record that by the 1870s a Empire operates mainly at « his or her^

ember of Fattorini family was Bradford and Wakefield. Brad- - welcome,

rnring the Yorkdiire dales on
.

ford is .the .administrative "-0 x •

orseback selling watches “on centre — a £7m investment in opUHlSUrSIIip
ck” to farmworkers, :

-.;
. compter twffinolo^ which

Bradford
-

s economy has gorie

The idea. wiy. that' a -village^
^ ched^anf even a com- Sf

tohS| a bad Patch recmOy.
ould form _a Swatch dub.” C

“^2>«nnal ” Fo* sample. Thorn closed its

.«>, u.»«tai»Qn7.niw nf tJiA an SLfc Bradford television -tube plant
letters to agents and customers *

- udeet Orepn nnlv half a
programmed tq-.deal with almost ^ g

'

Grattan's headouar-

orseback setimg watches ” on centre — a £7m investment if

. ck " to farmworkers.- computer technology whicl

iSSSSi
programmed to- deal with al mosi

drawuvout pf a “3t-. . remember the".time when th«
Empire Stores, one of the two

.
ju^ sa^ on high stools and

iff .order- companies wrote. Now - they sit at key

every complaint or Query. ter& But better news rame

rmSSinW fhS
P
imp

e
when '

tfie
when Grattan announced that it

reznember the .nine wqgd t/ic firing nvpr nart of Thorn's
girls just sat on high stools an

premises t0 u, crease warehouse
space — some compensation for

mile from Grattan's headquar- screens,

the jobs lost at Thorn.
Empire is also in the business

of-sports sponsorship. On Sun-
day, May 20 next, it will

organise a cycle marathon from
Hampstead to Bradford — with
many of its suppliers as co-

sponsors, companies such as
Campari, Donna, Dunlop, Fred
Perry, Pye and Wrangler.

Grattan is using prestige
names for marketing. Dickie
Davies, anchor man of ITVs
World of Sport, is -starred in
its latest publicity material. The
company even got itself a men-
tion in Bruce Forsyth’s The
Generation Game when one of
its most skilful packers, demon-
strated how to wrap an awk-
ward parcel.

.
Looking at Grattan’s stylish

,

premises and its sophisticated
;

marketing- techniques and Em-

!

pire’s giris with the video
I

— _ J- - _ a _ WWW* .
- U1CV OIL OL *****

peratibg in Bradford* rays in .

ftoardff ^jdeo screens. If

:s latest house journal: From somebody orders a pair of blue
ttle acorns, big oaks grow. .la-. and blue is out of stock

Jiis case it is.true. ^-Empiire ana
. ^ey get. ; the : message on the

Bradfw^ -J
^competitor,

vrithin seconds.”

wonders
Signor Fattorini on his horse'
in the Yorkshire Dales would
have thought about it all.

A.F.

in

of the Yorkshire Bank, it also
contains the' regional head-
quarters of the clearing banks.
During the late 1960s, it also

attracted in an increasing,
number of- merchant and
foreign banks, although the

asis is beginning to darken
,

been going up even faster^ But Permanent, with assets in 1978 economic setbacks of tbe post- •*
ie horizon. But the view itself in thejonger term, Mr. Wheway of the Provincial 1974 period- have brought about V
gaining ground, even if the suggests, the situation is still (£i.9bn) and Bradford and some retrenchment Neverthe- *

Bingley f£S7Qm) have enjoyed
ieS5i apart from the merchant-

consistent growth rates on a par banking activities of the clear-
with the Halifax, which has

jng banks themselves. Hill
been opening new branches at Samuel. N. M. Rothschild,
the rate of 30 a year and which. Singer and Friedlander. and'
last year, picked up 150,000 new juijan b. Hodge are among
mortgage accounts and lent those represented, together with"
more than £1.6m. ^ industrial and Commercial

jrattan ,
"Were "both founded by

ie Fattorini family and Peter Empire’s ’.. warehouse
CONTINUED FROM PREVIOUS PAGE

attormi, ' a. member, of the Wakefield and.there too a visitor a racecourse hotel recently on a

amily, is. the present Marketing

.

1

^e°FattorinSjiave;lon£been
fn?m hors^dC

b One of his problems at pre- ^adtoi^o

-Tominent- in the ..life of Orders,, guaranteed to sent is -the competition in ^
teadford. Untii recent years .despatched to agents within 24 BritJiin

.

s playing card trade, people hav

^e family jewellers’ shop was honrs, move ^smoothly on the ^ ^ important part of ?
s J*

•*:HR of the great" stores. of the sort of production y®“ Waddingtorfs business. “My ™“*»a
» ..ity centre, . and " buying

i

an would expect .in a car plant. In
grandfather pioneered the play- “J

Ied Sco

* inwwmeiit-rimf at "Fattormi s the —quality control ar®a
;

ing- card business," Watson for several

girt a boasr iu the local garment technologists examine
saySj « tat noW we -

re haVing Victor V
- -register.' "Now the faults, sonje of "them sent m °y di^Gculty- in competing with in th

l^ttorini'haine is.seen no more suppliers against whom
f
com- unpor^e^ |.srHs from China and He lives 3

"buriness was" sold !"ont to ; plrints lutve been made.
fhe Comecon countries.” the edge of

sees how far _the business has wj,en the local National
moved since -the. days of selling -Hunt meeting was snowed.off.

raceeourse hotel recently on a rejected.- “I suppose it’s too
iy when the local National complicated,” he says,
lint meeting was snowed.off. But his efforts show just how
One of - his problems at pre- Waddmgton has become part

Order?,- guaranteed to be
seiit ^ the competition in of the life of Leeds. Local

.despatched to agents within Z4
Britain’s playin'* card trade. PeoP1* have had successes, such

hoars, moye smoothly on tbe ^ imp0rtant part of as Leeds journalists who
sort of production tine y°«: Watidingtotfs business. “My * newspaper game
-would expect .in a car piant In

. grandfather pioneered the play- P
a
J
Ie
?w

Sc°op which had a run
the -quality " control area ^ business," Watson for several years in the 1950s.

garment technologists examine
saygj «. but noW we’re having Victor Watson plays a large

faults, sonie of them sent m by -m competing with part in the life of Leeds, too.
suppliers -against whom ,com- import froxn China mid He lives at East Keswick," on
plaints have been -made. Comecon countries.” the edge of the Yorkshire Dales;

Grattan’s operation is growing ^ ^ ’ ed
"

6n tiom
but near enough to the city to

too. It is the Biggest -of the
18 Be deeply involved. He is a

independent mail-order houses newS^tJe^or Waddin«ton m™bei of
t
“e re?IOIla, 'om!cl1

The compaw. has^o™ loom a ^ h£ office in wS « .SLSiPS

fe.^ainuel some years ago. Grattan's operation is growing

KgSoietly ' how these -two big too. It is the biggest - of the

-founded -
, by one independent mail- order houses.

Sully- 'split into -separate The -cbrapany..has grown from a

is not quite dear. But staff of 2,000 in 19-2 to a present

they did. “Our only connection labour force of 5,000.

*5ese days is in healthy The company pndes itself on

-ompetition,” says Empire marketing know-how —
Stores managing director, Mr. marketing staff will show a

^ <?rnit visitor the number of mentions

But there is no doubt that it gets in the.qualiO

hese two big mail order selective publications like e

Sesses have helped to Lady. -I£ you ww ttjW ««

independent mail- order bouses. newes j. ventuje for Waddington.
The -company.,has grown from a

sitting in his office in Wake-
staff of 2,000 in

J9-2
to a pr

field Road, surrounded by boxes
labour force of 5,000. ,, __ with names like Knuckle

of the Confederation of British
Industry and when chairman of
Leeds Publicity _ Committeelabour force oi o,uuu. with Bames itte Knuckle ^

The company prides itself on
Knipper z"^e» Dentist (“ the ,

campais
?
ed

- ?sa™t what a col-

marketing knotv-how -- its SS“Sn

“ie of SKiSM “ .l™?!!
marketing staff will snow a local apathy,” for a clean-tip ofmarketing Staff Win snow * pvtraWinir taath anrt Snv a tieau

visitor the number of mentions ^ Watson looks to the
centre buildings,

it gets in the quality Press, even
£atl

f’
" Watson looKs 10 ^

. The games -he pl*ys include
ii[gets mi eq—

,

{lr<i Th<1 iniure.
sailing in Scotland,’ walking in

naintain some prosperity in

Bradford during the changes of

the last couple of decades. The
aty is still the centre of the

wool textile Industry, but

Sidy “If you want to say that “If you want “to sell a game, the Yorkshire Dales—and think-

Grattan is taking the mail-order .
describe ft briefly.-and;ion't call ing about other-people’s games.

business up-market, we wouldn’t us we’ll call you.” That is the in case, you might think this

disagree” a- member of the .PoUcy at Waddington. Victor is a frivolous occupation. Victor

marketing staff said.
Watson says it is still possible Watson will point, out that the

Grattan is now advertising to make money out of inventing plastic container from which
wool textile maustiy, o

fashion from Lee Bender a .game, but it is harder than you drink your morning milkPIt. SSjranrtw sign most people think.
t , .

or your orange juice at the local
reduced -the labour force

drastically and many of the

women working for the
.
mail

order companies are former

weavers and spinners.

that the mail-order business is .'An hotel porter I met in cinema is a by-product of board

moving out of the area of cheap Leeds has bombarded Wadding- game manufacture. And Wad-
fowellerv and workaday textiles, ton with bl- game, which, to o» dington is in the containerformer jewellery and workaday textiles, ton with a.- game, which, to use dington is i

Looking at the range of products his own .words, " includes every business, too.

"bS? snSS^ w3eh is" now offered by the two Bradford form of gambling from dog

feared companies, you can buy anything raan£ to Bmso." It hos hen Alan Forrest

Established in the City of London for-

over a century, BNP Limited is an

.

international commercial bank.
As a member of the BNP Group A
one of the world's largest banks, ®
BNP Limited belongs to a * 4§p
network extending over Ajap
sixty-eight countries.

Mr. George McGowan, our ^

representative in Leeds, will i

be pleased to advise you on % |
the Bank's range of

corporate financial services. mm

iv
t"

% :

Banque Nationale de Paris Limited
:j

•••
11-12 Park Row, Leeds LS 15HD. Tel: (0502) 443633. Tlx: 556185.

nHaHlllaMfNMi

% Head Office 8-13 King William Sireet, London EC4P 4HS. Tel: (01)-626 5678. Tlx. 883412 *

•* BNPGroupHeadOffice:16BouIevarddesltali’ensj
fPari575009 1
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New issue 4 year term MonthWlncome Shares
If you invest £lxVOor more in Monthly Income Sharesfor

a fixed period of four'years,wc pay you at a rate of interest

.guaranteed to remain higher than rhe ordinary- share rate,

it' you prefer, you can invest on I month's nohee ofwithdrawal

or for 2 or 3 years.Simplychoose the vtheme best suited to your
needs and receive your interest monthly.

Invest now hy filling in thecoupon and sending your cheque
direct Qr tend for further intomution jar call at your local

Provincial branch.

I
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_ ^ New issue 4 year term High Yield Shares
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\ vou at a rate of interest or^-ou can start v.iih a? little as £lOO.Then let your capital build
r than the ordinary share rate. \£« up with interest credited ex en- six. months into an ordinary share
nonths nohee of withdrawal account.Your inferos! fhen earn? even more interest. Leave your
the scheme best suited to your investment for a fixeJ period of four yearsand we pay you ata
ontlily. V-* rate of interest giiarar.Uvd ro remain i higher than ordinary
rupon and sending your cheque

. .’
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futureisIlow
Unions: a moderate tradition

Over theyearswe have established an

international reputation as one of theworld's

leading suppliers offorgings foraerospace,

nuclear power, steamturbinesand other
advanced industries.

Ifyou are in a high

technology based TjTrb>

industry,you can
'TO'lull

look both tothe future

and Doneasters
with confidence.

” Doncasters
Doncasters Monk BridgeLimited
Whitehall Road,

Leeds LSI 1PE, England.

Tel. 0532 32066 Telex 557414

Masters ofshape in turbine andcompressorbkdesjl

ESCALATORS,
PASSENGER
CONVEYORS
&
LIFTS

MANUFACTURED

IN

v WEST YORKSHIRE

O&K ESCALATORS LTD. ( 0 & K UFTS LTD,

RYLSTONE STREET,
KEIGHLEY,

WEST YORKSHIRE,
BD 21 4 YA.
Telephone (0535) 62841

Telex 517208

DALTON LANE,

KEIGHLEY,

WEST YORKSHIRE,

BD 21 4JN.
Telephone (0535) 605533

Telex 51673

S. Lvles Limited

I Yarn Spinners and 1

|
Dyers forWoven

and Tufted Carpets

Jilling Ing Mills

Earlsheaton

Dewsbury

' Telephone ;Dewsbury(0924) 463161
Tele*55303

LABOUR RELATIONS in West
Yorkshire have .been marked by
moderation on the part of both

the unions and management.
Hand in hand has gone a rate

of unemployment better than

that for the Yorkshire-Humber-
side region and the country as
a whole but with distinct area
variations—and some significant

underlying problems.
Although local ' authorities,

development agencies, industry
and Wie unions claim with con-

siderable justification that
industrial relations in West
Yorkshire are good in relation

to many other parts of the

Yorkshire-Humberside region

and to the. country as a whole,
over the past year there have
been some considerable man-
agement-union conflicts over a

;

wide range of issues.

These have included the 38-

day Leeds bus strike over a new
routeing scheme and pay, a five-

week strike in the clay industry,

a pay dispute at BBA, a union
recognition fight involving the
TASS section of the engineering
union at the Hopkinson
engineering company, Hudders-
field, and a strike relating to

ownership changes at the
Hodema blanket-making com-
pany.
These have been on top of

national disputes—the lorry

drivers and local authority and
health service strikes for

example—which have encom-
passed West Yorkshire. These
stand out as exceptions, how-
ever. and in national terms most
of the county's local strikes

would not he considered major
disputes. A number of factors

have conspired to produce this

situation.

First, factories in West. York-
shire have traditionally been
small and remain so. The big-

gest rarely employ more than
a few thousand workers and a

great many have only a few
hundred. This helps manage-
ment and shopfioor -lo keep in

relatively close touch with each
other and ensures that in in-

dividual company strikes, the
man hours lost figure is low.

A second related factor is that

the county does not have many
of the industries that axe notice-

ably prone to worker-manage-
ment conflict. There are no car
manufacturing plants, shipyards
or docks and very little mining.

Some of its indigenous in-

dustries, like textiles and cloth-

ing. have had long periods of

decline where the attention of

the workforce has largely been
centred on survival- In some
sectors the distribution of the

workforce, with large numbers
of immigrants and women, has

not been conducive to strong
trade unionism.

There may also be something
in the character of the people.

Mr. Brian Bigley. regional direc-

tor of the CBJ. points to a

tradition among management of

being accessibln to its workers.
Both he and Mr. Ernie Hay-
hurst, regional secretary of the
Transport and General Workers’
Union, also point to a deeply
bred work etbic within the
population. Moderation has
been assisted by relatively low
unemployment levels.

Much of the relative peace
has stemmed from the tradi-

tionally moderate leadership at

the top of the local union
structure—men like Hayhurst
and Mr. St. John .Blnns. dis-

trict secretary for .the Amal-
gamated Union of Engineering
Workers. Both these men are
retiring this year but the tradi-

tion of maintaining an honest

working relationship between
unions and management is

expected to continue.
Unemployment in the whole

of the Yorkshire-Humberside
region lias been largely in line
with the national average over
the past decade, although in

1975-77 if was marginally
bener. Last year it was the
same at 6 per cent. The figures

for West Yorkshire, however,
have been consistently, even
dramatically, better than those
for other areas of the region

and of the country as a whole.

In 1971 West Yorkshire's per-

centage unemployment figure
for men and women together
was 3.5 per cent, against the
region's 3.9 per cent The
following year it was 3.6 per
cent compared with i2 per cent,

the biggest percentage variation
between the county and the
region during the decade.
Between 1975 and 1977 the
margin was smaller and last

year West Yorkshire's unem-
ployment was 5.6 per cent as
against the region's 6 per cent

Differences
There are some marked

differences in unemployment
figures within West Yorkshire,
however. In simple terms; areas
centred on Bradford and Castle-

ford are problem black spots

whereas Halifax and Hudders-
field are doing much better than
the county as a whole.

Bradford is almost certainly

the biggest worry and its

position relative to the county
is worsening. In 1971
unemployment in the city was
slightly worse than in the

region, between 1972 and 1974
it was slightly better but its

position has shown a deteriora-

tion since 1975. Last year nn-
employment in Bradford - was
1 per cent higher than in the
region and 1.4 per cent higher
than West Yorkshire's average.

The main problem, for Brad-
ford has been further slides in
the textile industry, with the
2,000 redundancies announced
by the Thorn electrical group
last year a separate blow.

Castleford is a traditionally
high unemployment . . area.
Although it is still worse than
in the county, average unem-
ployment in and around Castle-
ford has been lower' than
Bradford’s since 1976.

To put the matter in perspec-
tive, however. Bradford’s figures-
are not as bad as those for some
other areas of the region oof-
side West' Yorkshire—Hull and
Mexborough, for example^nor
are they as severe as a large
number of industrial areas in
other parts of the country.

Last year the unemployment
level in Halifax and Hudders-
field was not nearly so bad as
in the region because of the
spread of industry in those two -

areas, with Huddersfield in
particular having a high -and
less vulnerable manufacturing
base.

If male unemployment alone
is taken into account Bradford’s
relative position is even worse
and that of Huddersfield’s

better.

As in the whole of the
country, there have been special

factors governing unemploy-
ment among West Yorkshire’s
women. Between 1971 and 1978
there was a 259 per cent leap
in ffemale unemployment, far
outstripping the increase hi
male unemployment In the
region the unemployment figure

Entering into the

tourist market

for women was up 243 per cent

As with the national picture,

much of this problem has been

caused by the sheer numbers of

women coming on to the jobs

market The Department of

Employment says that what is

perhaps surprising is that

female unemployment in West
Yorkshire has not suffered

more. -

-The number of jobs filled by
women in the county fell more
than 16 per cent in 1971-76 as •

against the country and the

regional figures of slightly

more than H.5 per cent.

Beyond that West Yorkshire

has no highly developed service

sector industry where unem-
ployment growth has been

highest and therefore there is

less of an employment sponge

to soak up redundancies.

Discrepancy
The discrepancy between the

county and the region was pro-

bably due to the sizeable job

losses sustained in the textile

industry which employs large

numbers of women.

The increase in female

unemployment in the county is

not nevertheless greatly differ-

ent from that for the whole

countrv despite the fact that

West Yorkshire lias tradition-

ally had a higher percentage

share of the female population

actually working.

Actual figures for female

unemployment, however, may
mask what is in fact a bigger

problem than the statistics

indicate. Mr. Duncan Tate, head
,

of the DoE’s regional man-
power intelligence unit, be-

lieves that significant numbers 1

of women dropped out' of .the
j

jobs market. Some haw gone

to other areas but many simply

do not register.

Immigrants from the Com-

,

monwealth countries account

for 5 to 6 per cent of West

,

Yorkshire's total unemploy-
meat and have possibly suf-

J

fered more during the recent 1

rise in unemployment than the .

county population as a whole.

The department says it is dif-

ficult to pinpoint specific caua*
for . this- although the specifi
problems 'Of the textile indurtw-
is one.

As in. most areas -of--.th*
country, there are specific
shortages of skilled 1*W^
although the department •Q
lieves some of the shorttes
have -been exaggerated by-nng-
employers...

“

Nick Garnett
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Whitehall Estate ^
Leeds, 1 2 i:-j

Available now :

:

1

42.000 sq.ft.
j

£1^5pfeq.ft]
short lease

’•
"2

considered -
- 3

-a

9.000 sq. ft.

£1.25p/sq.ft

:

Both '24ft'. Gayest

EXCELLENT
MOTORWAY -i

ACCESS

EVEN AS little as ten years ago.

the idea of spending a holiday

in West Yorkshire would have
seemed odd to most people

south of Nottingham. It con-

jured visions of cloth caps, fish

and chips, grey skies and dole

queues.
This wasn't only a southern

idea. West Yorkshire itself was
slow to wake up to its tourist

potential. -Maybe, some people

say, they didn't want tourists.

They wanted to keep those

wonderful stretches of wild
moorland and rolling dales to

themselves.
But in recent years the

county, helped by the Yorkshire
Tourist Board, bas been making
strides into the market They
began to think about their town
centres as tourist bases and
certainly they have a lot to offer

visitors.

In one week in Leeds recently

it was possible to see a National
Theatre production of

Maugham's For Semces Ren-
dered. a first-class rep version of
Chekhov’s Uncle Vanya aod two
symphony concerts. And all this

within a few minutes' drive of
the Dales, the Bronte Country,
golf courses where top cham-
pionships are held, half a dozen
racecourses and smooth and
easy communications with the
North Yorkshire coast the Lake
District and even Scotland.
The County Council sees West

Yorkshire as an ideal centre for
the one or two-night stop-over
tourist and would like to get
involved with more package
holidays. A county official said:
“With the shopping and enter-
fainmerif facilities offered by«
towns such as Leeds. Bradford
and Wakefield, we ought to be
considered by round-Brttain
tourists wanting a break from
ruins and stately homes."
The immediate appeal is to

the business tourist. Wakefield,
the small cathedral city in the
south of the county which Is

county headquarters, has
recently launched Europe's first

Key Business Centre—offering
visiting businessmen a com-
plete package of services.
Everything from hotel book-

ing to car hire is included. It
was opened by Mr, Edmund
Dell, the then Trade Secretary,
and prospers wilh the support
of the Yorkshire and Humber-
side Tourist Board, which sees
that a visiting businessman.

Industrial and
Commercial Property
Plant and Machinery
Agents - Surveyors - Valuers - Auctioneers

f27St Paul’s Street

Henry Butcher&Col
hm Leopold Farmer& SonsmIl^tumiM^anwnsmn.

satisfied by local services, could

well re-visit the area as a real

tourist, complete with wife and
family.

The drive for , business
tourism is linked with a cam-
paign to attract more con-

ferences to the county. .It is

not attempting to compete with
the Brigbtons and Blackpool
which have ' been in the
business long enough to eat

competitors for breakfast In-

deed, only a few miles over the

county border, Harrogate (now
in North Yorkshire, but .which
was part of the old West
Riding) has long been in the
conference business and still

gets the plums of the basihess.

But Eddie Fenner, an official

of the Bradford Metropolitan
Council, who is acting as con-

ference organiser, told me:
"We have been given a small
working budget for this. work.
Our aim is to offer facilities to

the small conference—in the

region of 200 people."

Bradford has set up 'a con-
sultative group to woo . con-
ference business. It brings in

five major hotels in the district

—the Norfolk Gardens, the
Victoria, Novotel. the . Craig-
lands on the edge of - Dkley
Moor and the Bankfield at

Bingley, the little town that

was the setting for John
Brain e’s novel. Room At The
Top. Other members are Brad-
ford University, able to offer

spartan, but useful, accommoda-
tion during vacations and the
city's Chamber of Commerce.

Conferences ;

Bradford has been reasonably
successful already. The epuncii
held a

,
lunch, inviting secre-

taries and organisers of local

branches of national organisa-
tions in an attempt to persuade
them to bring small conferences
to the city. One organisation
attracted by this approach .was
a group of dealers in antique
dolls and miniature furniture.
It brought buyers from all over
Britain to the SL George's Hall,,

the city’s handsome 19th cen-
tury assembly room, and good
business was done with local
people.

Bradford also hosted last

year’s Methodist Conference
and the annual meeting of a

hospital workers’ gronp. Hkley,
the little moorland town which
is part of Bradford metropolitan
district and described by the
city's chief executive as “ the.

jewel in Bradford's crown " has
attracted many conferences, in-

iuding the annual delegate

meeting of the National Union
of Journalists.

West Yorkshire • County
Council officials at Wakefield
are optimistic about tourism.
They believe that an industrial

past, old mills set amid- wild

moorland, canals that 'were once
the key to a great manufactur-
ing nation, can be to

people on holiday.

Tbex^ point to the 100,000

people who visited Bradford's
industrial museum last y*ar,

without any national publicity,

and the growing numbers who
turn up for a ride on the Worth
Valley Steam Railway at

Keighley on the edge of the
Bronte Country.
West Yorkshire is famous

walking country. It includes

many miles of the Pennine Way.
Recently local walking organi-

sations got together to do some-
thing about a splendid stretch

of Calderdale — the county
district with the old textile and
engineering town of Halifax as

its centre—which was well
known to local ramblers, but
little-known outside the county,

except for names .like

Mytholmroyd and Ludderiden-
foot, which BBC newscasters
always mispronounce.
The Pennine ' Way is for

experienced walkers - and
climbers. ** Don't chance It

without a map and a compass,”
say the tourist authorities. Now
local Sunday afternoon walkers
have a new route, the Calder-

dale Way, officially opened
recently by Lord WinStanley,

chairman of the Countryside
Commission.

It is a 50-mile circular walk
in dramatic moor and hill

scenery, but never far awiy
from a town.” The county
council, through . job creation
schemes, cleared miles of under-
growth, built new paths and new
walls. With more and more
farms and bouses providing
overnight accommodation, 'the

county believes that in a few
years if will be a number one
tourist attraction.

Meanwhile, West Yorkshire’s

tourist highlight, the Br8nte
Country, continues to prosper.

It was visited by 200,000 people
from all over the world last

year. On a recent mid-winter
Monday, the whole countryside
looking like a miniature Switzer-

land, you could find Americans,
Japanese. Germans and Danes
trying to plot a course out to

Wuthering Heights, almost lost

in the snow.-

County council planners

believe that West Yorkshire is
i

due for a boom in tourism.
Shortly a Government inquiry

i

will decide whether the Leeds-

1

Bradford Airport, air link for

the whole county, will get its

longer runway, a controversy
which has raged for several
years keeping the biggest jet

aircraft away from the county.

A county councillor said: “ If
we get it we shall be another
international airport If we
don’t we’ll have the biggest and
most expensive, private airport

in the country.” The informed
guesses are that Leeds-Bradford
will get its longer runway.
Then, the tourism business

feels, the way will he open for
a real bite at continental
tourism and certainly a share in
the sbopping market with all

Leeds and Bradford has to offer

in smart department stores, big
supermarkets and a gateway to
some of the best countryside in
Britain.

A.F.

inYorkshire
Wellington Bridge industrial Estate Leeds .

-0
Final phase of this ^ *1

popular estate. Only
one unitnow. /”

remaining 5,205 sq.ft.lf

.
Ciose to city centre,

j

direct access to inner - <r> n
ringroad. TO LET

Domestic Street Leeds - xj.-. '.•-•A
22,000 sq.ft. Prominent position

:
close to city centreand-^

motorway linkroads. Completion Spring"7979. .TO LET ,

Hunslef Trading Estate Leeds
3tinits remaining. Units from 9,000 sq.ft.lo 11,250 sqJL
Close proximity to • ' >

motorways. Further
j

l irl|
siteforpurpose built’: ShHo IS IHeRthI
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South Leeds Industrial Estate Leeds. ‘J

"
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to junction 46 (Ml). Further site forpurpose built units-:* ,
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.
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GelH outofour
system :|mascr
Whatever your problerh the Systime

range of mini-computer business systems
will solve it Fast, flexible and easy to

operate, it will handle the workload ^**^4
/

quickly and efficiently; Sales and Vy -

Purchase Accounting, Stock and .s^ jw
Production Control, and Payroll as well . f. /

. as many specialist applications. - Systime
With Systime the service is total —

from system design and programming
through to after sales service. When the r
time comes to expand your Systime - . r°nt

system it can grow with you without
\ jelepho

expensive re-programming. '

,

Let Systime show you the way
computers can help your business.

uasgow^

>
'Systime —

The-RigTitWay. ...
'

SYSTIME LIMITED'
’

!

Concourse Computer Centre, ;

;

. 432 Dewsbury Road, Leeds LSI! 7DE
Telephone 0532 70741 1 or 707261 .

4

Other offices at London, Manchester, Dublin, Bristol,

;

’ Glasgow, Northampton and Nottingham. -
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z
A'—fliS.?

Crusader losuianee Co. Ltd.
Vincula House. Tower PL, EC3.
&(h. Prop. Mar- 6—(7B.7 89.0] [

—
Eagle Star Insur/MIdtand Assur.

LThreadneedeSL, EC2- 01-5881212
Eagle/Mid. Unhs 1607 633f +13J 563

Equity ft Law Life Ass. Soc. Ltd.*
Amerdum Road, High Wycombe 049433377
Equity Fd. 1129.7 13LS+
Property Fd 11186 12508 _
Fixed Interest F [1163 122J3 -*

Looiftw IndeomRy ft GuL las. Co. Ltd
18-20,The Fortury.RewSng 583511.

5a ’« B3«SS^
_

Fixed Interest

Royal InsDrawee Groop
New Hall Place, Liverpool._

IWL—.,(1553— Royal Shield f

051-2274422
164J]+LOI -

The Loodon ft ftteebester Ass. Gy.*
VflrutadePark, Exeter. 0992-52155.

.Growth Fund
|

. ExerriX Fd

—

Save ft Prosper Group*
4, GLSLHetetrt, Ln*tv EC3P3EP.

' 14BaL Inv. Fd 036.1
Property Fd* iff

2

GttTFd' H2J

= BSJWSzdffiJ

UN. l_ .

^SSmdFd^

M ft G Group*
ThrteteyS, Tower H9U, EC3R6BQ. 0X6264588.

Pens.Fdt
_^Pero,Fd

PropPens-Fd*,
GRtPers-Fd

5«=

British Ufe Office Ud* {*]

nee Hse, TOrfjridge VYefts.HL . UWC22Z71
'--1+0.9

•Prices Ite. 7. NerfdeaAp

«D Sbiptoy ft Co. Ltd.*
-&,F0MdmCt,EC2L - 01-6008520

L ft C Unit Trwst Mauageneot Ltd.* -

The Start Exttege, EC2N 1HP. (0-5682800

-ffiMteiviJH S8S+33 BS
Ltd.* to)(c)

37, teetfs SL, London EC4R1BY 01-2365281

ada Ufe Untt.TnL Mngn. Ltd.*
-OghSL,Pottf»vBa^Herts- P:8ar5X122
GenDfcL

el (Junes) MogL Ltd.*

OM BroadSL.EC2N1BQ
tal

«es an MidT.liu duBip dife MBrch^T

Del UuR Fd. MMn> Ltd.* (u)(c)

aro House,HundHpolM -2XUB

iEl li
3SuLUnffz:E« iZs “j

Ned dufi?<Me Marti X7*»
afaco Charities- N/R Fnd}f -

Jft . Legal ft General TymM Fund*
10^ 18,Canyn9BR(WL Bristol. QZ7232241

JB=i ®
Lemdoe Administration Ltd.

2. DnkeSL,LoodBaW1M6JP. 01-4865991wsse=zju - »
Lloyds Bfc. Unit TsL Mngn. Ltd* <a)

01-6231288

$

DdfAeeumJ [76j 82.

Uoytfs life UuR TsL Mngn. Ud.
72-60, GatehouseML Ayieshwy-

Equity Acram. JZ796 189J]

0296590.
438

M ft G Croup* (y)(c)(z)
TtoteQvmT«iMrHll^»R68q

See also Stndi
~ 01-6264588

. Vrioorgate, I

- r “*i = f=d«a
Wes Official IrtvttL W* .

iWall,K2NipB. 01-5081815

“JunnS'bnly^limi^to
w Charterhouse jagtaet see Janes Thdqr

Tract Managers Ltd* (aJCg)

. EC2M4TP. OX-2092632

wthFurt [50.9 5Z5I —J 3J6 - {Acawt UnUs)
f

uaupaBtan Fund Ma»gm W **=“ E

Stmt. London SW1X96J- 01-SH5US2S

jgmomit Unit TsL MgCS. Ltd.

) Foster Lane, EC2V 6HH 01-6069262

. l laewr
U> American,
EVluTngL.

xmxj

*ceot Unit TsL

WrflteCreSf Bftnta9b3t>

i.Amer.Fd_
Lfcteraatt
LHIgtarf

1

IMt Fuad

~
Ifa
—

MagnaBgs«
Magna Uaoaoed

sat
Ltd. W(B)
031-226 4931

,Mar?5

MwwUfe H—bwbt Lid.

SL Geotgd'sway, Stnenuge.
GrtwafaOoKr K3l0

'

M3S 56101

<631+3.41 3A3

>lrt.MartfaR PH 2112J+I5JJ 45*

Miflfciwr Itogiwt Co. Ltd.

14-18, SredsvnSt, EC2V7AU. 0X606W99
AGO

totcmL

Merely FM Maaa^i Ud.
30, Gresham St,EC2P2EB.

03-6004555
F. Winchester Fnud Htaft 1M.

'SrJJ
non & Dudley Tst MB*«L Ltd.

Arflngtm SL, S.W3. (tt-4»7ra.

sonDudleyTst—[695 753) —J 7J10

oKy ft Law Un. Tr. IL* taKbife) Midbud Bank Group
wsbamR^KohVgsn**. Untt Trust Managers lid.* W

waRT.^JSsT'H West N3e Street. Gbsgaw.
'

... .intMarohj— WDssa

AMEVLife Assurance Ltd.*
Alma Hse, Alma Rd, Refgale. Relate 40101

WSWrif®
““

AMEV Money Fd.
AMEV Equity Fd
AMEV Fbieo lnL__
AMEV Prop. Fd._
AMEVMucLPen. Fd.
AMEV MgdPen.'
Fleridan

AMEV/FromfingtcM

For Arrow Ufe Assurance see
Provhlwice Cetutnl Ufe Assmncn

Barclays toe Assur. Co. Ltd.

252RDnJtortRdvE.7. 0X5345544

Money
1

MaruPensKxuin.
DO. InlUM

SMg^dBS 2

*Ojneolmil»akiliLnX/i9_^.

Beehive Ufe Asm. Co. Ltd.*

Canada Life Assurance Co.
2+. rtta, St, Pnom Bar, Herts P.Bar5U22

^ed^iT4^-- |:d =
Cuorob -Assurance Ltd.*'
OhMoic Wy, Wenhley HA90NU- 0X9028876

EmiUyUnto

General Portfofto Ufe Ins. C. Ltd.*
60 Bartholomew CL, Watthw Cross. WX31971
PortfoliaFd. Acc l

Portfofkj Fd. InIL I
Portfol to Manwed_
Pfoflo. Fed. lS__
Gresham Life Ass. Soc. Ltd.
2 Prince ef Wales Rd. BWmith. 02QZ767b55
G.L Cash Fond
G.l_ Equity Fund f
G3. GUt Fund„
GJ_ Ind. Fund

.

G.L Ppty. Fond

Growth ft Soc. Life Ass. Soc. Ltd.*
Weir Bank, Bray-mvThajnes, Berks. 0628-34284

Guardian Royal Exchange
Royal Exchange E.C3. 012837107
Gwntttn Asurmce
Property Son*-~.I20L7O 21030]
GKLinkcd Lite Anaraace LbsSad

DdAtomi
Fixed Int.

Da. Amici _
menuttxul Initial.

Oo.Aetam.

—J — Equity 1

Schrader Ufe Craop*
Erdarprise Hcue, Portsmouth.

gSftV/..
Uiugcdt.

.2396
070527733

— -—-I — Money 4— Overseas 4.®3= Sssi-
1K9 +:

IntfraalnL Bond**

SWffifcffl? 'SiZe-
Priees ao ‘Marti —Mart] yi^HBrti 9L

Merchant lomtors Assurance*
Uoo Hat, 233 High St, Croydon. 01-6869171.
Prmerty_.

1
j+Ojl

-

fori^Pms.-
Money Market

,

MontyMkL Pent.
|

DepojR.
Managed

Da Pens

NEL Penstous Ltd.
MIRna Court Doridng, Samy.

^IJfer=i?7
KetaGthlocte

bls.PStef±: I

B.S. Pm. Acc. B 141.9
Mngd. Pen. te-B_ 222.

9

Mngd. Pen. Acc.B_ 2713
F. lot Pen. (te_ B „ 1DI.5
F. int Pea Atti B 104.6
Morey Pen. Cap. B__ 995««B-m
Prop. Pen.Arc. B |U4A

mzz
II- Z

&
+L5 —
+4.7 —
+02 —
+0.4
+37
+5.7
+2J
+3J
+25 —
+29 —

Scottish Widows* Group
PO Bax 902, EOrtagfi EH16 5BU 03X655 6000

OFFSHORE AND
OVERSEAS

Alexander Fund
37, roe Notie-bane, LnxenOourg. .

AHR Gilt EriaFd 10124 1129 J

Arinithnot Securities (CL) United
PA Box 284, SL Hdler, Jersey. 053476077

^^dS^drteM^L-4 4Ji

Gort Secs. Tst W 1MW| -U» 1250

AssfaaBan Sdecttou Fund NV
ejo Eridi Y«m9 &0uthwSte>

USSiaar^jL?!?? SUSL48 I L —
Ifct asset mfaie Novmher 2*.

Bank of America Into national SJL

35 Boidevard Royal, Luxembourg 6.D.

Bangue BraxeHw Lambert
2. Roe Do la Rsgence 8 1000 Brosseb
Rem Fund LF B.912 3,971] +4{ &06
Baridcan Mauagm (Jersey) Ltd.
P3L Box 63, SL Heller, Jersey 053* 74806
Barb. InL Fund [924 9731 1 £50
Barclays Unfcora InL CCh. Is-) Ltd
X Charing Cnw. SL HtCer, Jw- .

053473741

Barclays Unlearn Jut. (Ijjfai) -

1, Thomas St, DcugBs, lirtM. 06244856

KMt^zT-
Da Grtr. Padflc

|

Da Ind, Income
Du.l.afManTst
Da Manx Mutafid |26w4

Kshopsgate ConmotBty 5er. Ltd.
P.0. Box 42, Douglas lAM. 0624-23911

BteT'-

Keyser UHnumn Ltd.

25, Milk Street, EC2V8JEL

Fotoetai„
Howfcrie*
CentAwu Cap
King ft Shaxsou More.
lowing Croa. StHellcr, Jeney.

.

8
1

9.

RTruajlAltJ—p7.9 IID:
Gilt Fed. GittrtKeyPJB 9A
IML BsvL Secs. Tit
R ret Stating.
Pint Inti

.

Kleinwart Benson United
20, fHeharch SL, EC3.
EurimesL Lux. F,

Guernsey Ina.
Da. Acaira
KB Far East Fd.
KB Gilt Final_
KBIntl. Fuad..,

vjk!&sIEfcf5Z\
&$***

[e^07 ?M!\ —

IntBcLF^™!
Lloyds Bfc.

01-623BOOB

U/T Mgrs.
P.0, Box 195. St He) ller, Jersey. 053427561

LUmhTrustGBt-^r^^ li«.

Lloyds Bank InterantouaL Geneva

P.O. Box 43a 121X Geneve 11 (Switzerfemd)

Management International Ltd.

Bank of Bemud* BgMSng, Bermuda
Cbwy March2 KUS22MV I I

—
M & S Group
Three Quays, Tower HM EC3R6B0. 01-6264588
AttanUcMar.6

'

BBSi^toned at «»0 art **£L Nod VtL

Bridge ManagenmA Ltd.
P.0. Bax 508, Grand Caymaa CaynBn la
MMSUiFAM

[ u Y17.907 | ]

NlppcinFiindMarS%^16 20DO| l

Britannia Tst Mngmt, (Cl) Ltd.

30, Bath SL, St. Heller, Jen*. : -053473114

Staatog Banratetod Fds.
GrowthTnvea__ B9.7

HlghtatSUg-TSL R5.96 0.99at+CtS^ 123ft

iaiSSfcK £iSP3 7go
Vak* Marti 2 Next ifcalbg Marti 22.

Brown SMpley Tst Co. (Jersey) Ud.
P.a Bax 583, St Heller, Jersey. 053474777
Stln9And.F(L(IU [0034 1039x5 —J 12.40

Butterfield Management Co. litL

PJ). Box 195, Hamilton, Bermxfe

fi|±J H
Price at Fro. sltea rtt c^Bach It

Capital loteraatioiBl SJL
37 rue Node-Dame, LuxenXjouro
Capital InL Fund I SUS17.93 J I

—
For Central Assets Mugt lid see under

Keyser IHfcnas Ltd.

Charterhouse Japhet
1 Patenutoer Row, EC4
Adlropa
A«firgt»a—

f
Fawieror Fnnri .. I

'
* 2.70

Clive ' Investments (Jersey) Ltd.
P.O. Bax 320, SL Heller. Jeney 053437361

SSMfitf
“

Comfafll Ins. (GurtHsey) Ltd.

P.O. Bn 157, SL Peter Pwt, Guernsey
Irani. Man. Fd. (177A 1925] J —

]203.4 216.41 +3
Samuel Montagu Ldo. Agents
114, OM Broad SL, ELC2 01-5886464
Apollo Fed. Mar.3— SF4

U7 j^^^Froie_|iqac
Murray, Johnstone (Inv. Adviser)

163, Hope SL, Glasgow, C2. D41-22255ZL

' ^ \zz\z
Nat Westminster Jersey Fd. Mgrs. Ltd.
45 la Motto SL, SL Heller, Jereey 0534 36241
High Incom Fort 150.0 I

E*idy Fund l».0 .....I •
"SutacrtpUM date Marti 72.

Negtt. SJL
10a Boulevard Rural, Luxembourg
NAV Starch2 -[ SUS 12.43 [ |

—

'Hope SL Fit.
‘Murray Fund

OJB

d'M
NAV Feb. 2a

Nea» Ltd.
Baw of lBermuda BUgt. HamOttm. Brnda.

NAV Feb. 16 .J£L24 - | ~
Pacific Basin Fund
10a Boulevard Royal, Luxemboura.
NAV Marti 8

| SUS9.94 HUG]
Phoenix International
PO Box 77, SL Peter Pari, temsey
Inter-DoRar Fund—IUSS237 256] |

Guest Fund Mngmut (Jeney) Ltd.

I -

PO Box 194, SL Hefler, Jersey.

aiste**-*
0534 27441

U0 3L709 5L9C
2D SiVC
30 2tM

L97

01-2483999
4A3
4.47
505
5.42

sia-jzisg

-t -

tor. Ply. Srs. March ^

%

• Inv. Ply. Sere. Math 9.

Imres. Cash March 9” Ex. UL Acc. Mach 7.L.-

-

~ Ex UL Int Marti 7_[1«.7~ Pae.Pen.Math7._t29X2

Solar Life Assurance Limited

10/12, Ely Place, LondDn, EC1N 6TT. 01-2422905

5911

__J _ NdexCtbl*:

Hambro Ufe Assurance Limited*
7 OWParVLaK, London, W1

,
01^4990031

Nri MxsLFd.Cap.__
Nri Mxd.Fd.Aro—
issigsad

—I Sotar Managed P—4 — Pmwtv P

•fSmLs

~ Sobr

Next an. d* Marofa 25.

NPI Peastons Management Ltd.
48GraccetnttiSL,B3P3Ha 01-6234200

New Zeatond Ins. Co. 0)10 LtaL*
Maitland House, SouthendSSI2JS 0702(2955

Soitr FxrUnL P,
Solar CashP
SoMrlnlLP.

Sun MSauco Fund Magmt Lid.
Sun AIlMnce House; Horsham. 040364141

-
Son AMtonee linked Life Ins. Ltd.
Sun Alliance Home, Hcnham. 040364241

Khri
Small

Plan

ir&rl =

American
5S|A.^/Aca_
2nd Pip. Pens/Aa_
2nd Ugd. Pens/Acc_

eatsis;
l&eIlf.T_ ,

toSft

CapHM Ufe Asstmuce*
Codhton House. Ospef AshWtan.
KeytamLFd..
ftoWTBkerlnvJd. —I
Charterhouse Magna Gp.*
SIIVhnwBi i Hit, Brand Centra

090228511

\=i =

Pea Eg. Acc .

PeaBS.te.
Pen. 8.S. Acc
Pen.DJLF.Cap
Pm. DJLF. Act
Hearts of Oak Benefit Society

229, Klngsway, London, WC2B6NF 01-404030
1 Heartso( Oak 385 40.7] 1

—
HM Samuel Ufe Assur. lid.*
NLATwr, Adtfisaxnbe Rd, Croy. 01-6864355Udr
Managed Series C
bScrey Units

ssr.|S!fc=

Pns. ManagedAec—
Pns.fSed.Cap.

—

Pns.Gteed.Acc.
Pens. Equity <te

= srss1—
~ Extra loc-DW-Fd

—

_ American Fd.

Z Far East Fd,

_ OttEi^edf
Con. Deposit Fd

Sun Life of Canada (UK) Ltd.

2,3,4,CoCksp«St,SWlY5»l GW30540Q
MtTOleLf. &th.

Norwich Union htsuraoce Gn»p*
PO Box 4, NorwichKR13NGl 060322200
Mirtaged Fimd,

641272

rm~.
® d

—I r &&

-Chieftain Assurance Foods
U New StreeL EC2M 4TP.

:

Incrai* L6n»wth_V —

CWy ef Westminster Assur. Co. Ud.SSS^^ 0X^49664

I Fuad.

PwfotniLHito
lfatlj

^ 32.9 P—J —
City *f Westmfaister Assur. Soc. Ltd.

Telepfaone 01-684 9664

EW6®=i59 113=1 =
CawmenJal Union Group
SLKcfn^ UndmMf^ EC3. 01-2837500

&ftfe
i

ss^i ns ra =
Cenfederation Life Insifance Co.

50.Ctecety Lane,WC2A 1HE, (fl-2420282

ProaAec.
Imperial Life Ass. Co. of Canada
Imperial Hcxae, Guildford. 71255

Irish Life Assurance Co.
U.FtasbarySteTO,EC2. 016288253" Ddp^ji-IZS-# .B9--4 SJOO

!d Fieri
Fd.Ser.ll_

01-6235433

Hied lid. Frari
DeposUFund

—

Nor.lhdtFeh.15

Pearl Asnrwce (Unit Funds) Ltd.
2S2.HlehHflftam,WClV7EB. 0-4050441
Managed Fund 0173
E»^Fund_
Pnroerty DHL
PropertyAccun.

Phoenix Assurance Co. Ltd.

4-5 King William SL, EC4P4HR.
Wealth As. [USJ ,1

E?:?®—L- 903

Prop- Ecprity ft Life Ass. Co.*
119 Crawford StreeLW1H2AS. 01-4860857
R. S|k Prop. Bd. 1

Do r
Flex

Property Growth Ansar. Co. Ltd.*
Leon Horn, Crojdoo CR9 1LU. 01-6600606
Property;

Z Target Ufe Assurance Co. Ltd.

Ear

01^26 9676

BSE=fi>U=J =

Plan Ac. Pen

MaaPeaFiLCap

snatas.—
BSSS-Stsr.PeoRLAcc
‘Guar.Pen.FcLCap.
DA.PeaFdJta.__
DA.PeoFd.Cnp

i

' Traashtemattonal Ufe Ins. Co. Ud.
2 Bream Bides. EC4 INV. 01-4056497

«Sfl&San
KtoB G StBtm
52. ConriQl,EC3.

-
Langhm Ufe Assurance Co. lid.
Larohm Hat, HoMrcok Dr, NWS. . OWffiSzil
HarvestPea Fund _ng5JL HflJ“
Lap^ara ‘A' Plan-—BS. 74-

BEIfe-
Man. Pen. Fd./taZJl417

misraaB
“I — Trident Life Assurance Co. LUL*

— Rensttde House, Gloucester. 045236541

01-6265410

^Ie! =

TBiSmiSrtrrtet ds&TbSi

%&8SSzr[

C«tth* huonnce Co. Ltd.
32,DoraH(,EX3.

Fefa.^
_

F^?0,~-P77J
Credit ft Comncree Imnnace
120, Regent 5L. LoodonW1R5FE. 01-4397031
UCttngiLFiL.—.fTOSl 1310} —j —

92D
+a» —

2+L7 Tat
|.+3-7 — -

5
13AO

MaxrdFU Iil_

ftqperty Fd. Acc..
Property Fd. I

JdaTo. Fd. Inaa.

ft^dtaFife

Ftad InRM
Da Aeenm_J
irallnidal|
Do. AcaxaHI
Managed Initial

Do. Actum,

lrgd & Sacral (Daft PendWU LhL
EyvnptCtoh InK.
Do-Acoxn.
EomptEqty.lnit

—

Do.Ascum.
Exempt Fixed InlL^.
Da AcnHa
Exenee Mngd. loft.

PaAsaxa
ExencS Prep. In]c,

Do.Accum.

Legal ft General Png. Fd. Mys. LhL
11. Queen VrtortaSt, EC4N4TP. 0L24B9678
LSfiP4LFllte8.|«J IM

1
_

Next sufa. dqr April L
life Assur. Co. of PaegtaM
3942, New Bond St, W170RQ. 104939995
LACOP Units J9J7 MJ3 1

__
Lloyds Bfc. Umt TsL Mngn. Ltd.

*

72, Lombard St, EC3. 01-6232288
Exempt, .[1061 2Hi[ | 6.49

Lloyds Life Assurance

20, Ciftoo SL, EC2A 4MX

Prop.

Prep. Pe«-,

ProsMence Capital Ufe Ass. Co. Ltd.

30 IMridgeltoaAW128PS. 01-7499111

— Fed. InL Acc.— lotri.'— hrtri....,— Mwgidw,..— MnogedFcLAtt.

^ Property FA Acc

Provincial Life Amraiirs Ca Ltd.

222 Bidwpsgaie, EE2. B4«7«S3
Prov.MjrtBdfiU.
Prwr.CashFi

.

.PradeatW Pcadeos LMfed*
01-4(59822

Rdrance Mutual

Tirtdridge Wells, Kent! - - 089222271
Rel.Prop.Bds 1 230.4 1 I

-
Rothschild Asset Mawnaeat

027232241

/Pn,Fl

...

ISS&R1

eo--.. 1

rivy. marmi J

Vfcabragb Ufe Assurance

41-43 Maddox St, Ldi. W1R 9LA.
Maraged Fd. Series20

BFAHSP
Fixed Irt. Fd Seriesa

Vanbrugh Puulns United
Vtobro*7Lds.WlR9LA

114

» •«!» I--- .

ase-s-

01-4994923

a =

01-4994923
11- rv.ro

iiiil

Guaranteed see ‘la. fiae Rate* table.

Welfare
Wfnsiade Part, Exeter.

-I

Co. Ltd.*
0392-52155

MULGt.Feb.28__

OalwMaaSS’B
0p.5'A, 0pt.Mar.8. ___
London A'deen & Nthn. MIL Auer. lid. "aMta Lara LortraiEc£
229,Kmgsway,L0d*aWC286NF- SL4040S93 rar. pmn.* P771 l «_
'Asset Builder* H73 500) | — Next srti. «S* ApalT

—

1

Moneymaker Fd. ( 1085 J+L6| - .
For Other h«H pwse relar to The Luadoe &

ManEheder Graa-

Wndsor Ufe AMr. Cu. Ltd.

Rnyri Aaert Use., Sheet SL Wlrator 6B144^—TOA 74J1

ReLAsrt.fe«s.—. LSJU _
Fkx. kw. Growtti 99.7 10451

,

f 68144

II

DWS Deutsche Set- F. Weitpaplersp
Gnmetxirgweg 113, 6000 Frankfort

Investa PSSO 30.4O[ 1
—

Delta Group
P.0. Box 3012, Nassau, Batatas
Delta Inv. Maroh6_|US$L80 L89J

Deutscher luvestmeut-Trast
Pustfndi 2685 BWxwasse 6-10 6000 Frankfurt

tateraarfbfiifc'Zltw^U h5'j$ ZZj —
Dreyfus (ntercoatmental lav. Fd.
P.O. Box tom, Hun, Bahama.
NAV Marti 6 [SUStt* 19JHK.....4 —
Erasoo ft Dudley TsL MgL Jrsy. Ltd.

P.O. Box 73, SL Heller, Jersey

E.D.I.C.T. 1330-5 137.7J— I 3.00 oarertld^
The English Association Coirmaa*****__j

4 Fore Street, EC2
^

01-5887081 ft FbSS%:~t:

-Secs.—B0.C3 0.9

Quest lull. Bd. S0i% 0.9
Prices at Marti 7. Ned dealing

Richmond Life Ass. Ltd.

4& Athol Street, Douglas, li)ja.
6>)The SilverThut—11331)
RfchnrandGdBd. 1215
Da Platinan Bd. 172.3
Do. Diamond Bd. - 1026
Do.Em IncomeBd.. 16X1
"Carriflon Ciiul-Bd. _ 10T0

•Price on Fro 12. Next Dealing

Rothschild Asset Management (C.I.)

P.O. Box 58, Sl Julians Cl, Guernsey. 048126331
0X.Eq.Fr.Feb.28—-P
O.C. Inc. Fi Mart) 1

0K^CoFro28'P
OX. Commodity-
O.C. Dlr.Comdty.t nBE£«l
O.C. Sterling Fa.**_ra0-0.. , ,

Prices oa FTO 28. Next detdbg Mwth 1

tftlces on Marti 7. Next dealfag Mach

;

**DaHy deafctgL

RothscfaBd Asset MgL (Bermuda)
P.0. Bax 664^ Bk. of Bermuda BM, Bernarid
Reserve Assets FdJ9.64 9JIU ....J —

Prices ox Marti/. Next deafkigMarti 12.

Royal Trust (C.i.) FtL MgL Ltd.
P.O. Bex 19*. RQri Tst. Hse, Jersey. 053427441

tf-BfeEffii
Save & Prosper Intaraatioial

Dealing la
Pi). Bax 73, SL Heller, Jeney 053473933

Fends

Tnl-niil &~±ZZZZ
Far Eastera*t
North American** ,

Sepraf [14.84

wSrJ^e^uF^**.MH2 lTCtej 270
•Next (haling Marti R “Next dealing Mardj 30.

Eurobond Holdings N.V.
Handelskade 24, WUIemstad, Curacao'

Price pra- share Marti 9 U5521-25.

F. ft C. MgmL Ltd. Inv. Advisers
l^tau^Pourapey Hill, EC4R0BA

.

Ort.Fd.Feb.28_l USS5J3 |—J
—

Fidelity MgmL ft Res. (Bda.) Ltd.

P-0. Bex 670, HaiMNpn, Bermuda
FldriltyAm. Ass

1

Fidelity. Dl
-

Fidelity Irt.

B-8
W1A

it
149X .... „
104.71+031

JWeridy Dealings..XDall Deafings. ***MarUi 9.

Schlenoger International MugL Ltd.

41, La Mocte SL, SL Heller,Jersey. 053473588
S.A.J.! 176ft BO.
•SA-O.L D 89 0.9
GIRFd. 227
Inti. Fd. Jersey i?4ft
Irani. FiUj-rzrirg. 0122
•Far East Fieri ._— 9611 10!

•Next jua thy Marti

Schroder Ufe Group
Enterprise House, Portsmouth. 070527733
IntBinoMo—l Ftands.

Fidelity Pat Fd
FidelityWrMFd

|

.02

..79
USS1434

Fidefity MgmL Research (Jersey) UtL,
Waterloo Hse., Dob SL, SL Heller, jersey. 0534
27561
SeriesA flntnlj 10.68

WStaLSBXSSJ^ ^25015
FsL Vfr. C«a To. WZfi 45.M 1 3.10
FsLVk.DM.0p.7tf_4§9A 314j j

—
Fleming Japan Fund SJV.

37, rue Nrtra-Dame, Uxertxxxy
Fleeing March7 1

USS57D7 I

—

Free World Fund Ud.
8attariWd Bfc*, HanUtrm, Bermuda.
NAV Dec.31

| USS20024 |
—

G.T. Management Ltd.

SJS-STESl^L,
Anchor GUt Edge__r
Anch»ltrt.F(L

J. Henry Schrader Wagg ft Co. Ltd.

120, Cheepslde, EC2 01-5684000

fl&?SE!trf -Sfc”- !+<UXH U1
Asian Fd. Marti 5
Darling Fd. Marti 8J
Japan Fd. March 8^

iUS _

19.02

fi ffl
Sentry Assurance International Ltd.
P.O. Box 326, Hamilton 5, Bemantt
Managed Fund in 2Z364J—

—

Singer ft FrictUander Ldn. Agents.

20, Camon SL, EC4. 01-2489646

o&KnflBWEn=j a
Stronghold Management Limited
P.0, Box 315, SL Heller, Jersey. 0534-71460
Comnxxflfy Trust 196.92 10203 l —
Surimest (Jersey) Ltd. (it)

teens Hse. Don RiL. SL Heller, Jsy. 053427349
American IndTst—(£7.»_ _V '

ssrBJ
1®-

mnwr, ddhcr. »wt iJPtT*

rlaT 54l8^:“j tS
1 1. Next sab. cby Marti 14.

G.T
G.T. Bond Fund.

G.T. Pacific Fd...
G. T. Philippine Fd_fuSflAM
Gartmore InvesL Ltd. Ldn. Agts.

2, SL Mary Axe. IraxMa EC3 01-233 3531
Gartmore Food

Gi . .
Cartmoro Fad HtaL (i

sannSs

*UULfl*tw

062421911

Mid®
Hambro Pacific Fuad MgmL Ltd.

2110, teuaugbt Centra, Hong Kang

Hambros Fd. Mgn. (G.IJ Ltd.
P.0. Box 86, Guernsey. 0481-26521

agsgaf
Intrri. Bond

Im.^^ ‘A*
InL 3ml 'S’ -

Pitta m Mratfi'l Next deafing Marti 14.

Henderson Baring Fund Mgrs. Ltd.

605, Gatrenon House, Hong Kong.mw;
Baud Fd. Fitarti 9

any prelbu. chargrs.

HB-Sainuel ft Co. (Guonsay) Ltd.
8 LeFriw* SL'SL Peler Port. Guernsey, Cl.

Guernsey Tst _P6L2 172-5 1 350

HUT Sumac! hnrest MgmL lotnL
PJ). Box 63. Jersey. 053*27381

S£‘^H&w
r
-5BSl.T^s-"1 3 “-

KS. Overseas 19_

lateRiatioaai Pacific Inv. MgmL lid.
P.0. Bn RS7, 56, put SL, Syoney, AusL
Jartla Equity Tsl_|SA243 15H—I

—
J-E-T. Managers (Jersey) Ud.
P.O. Box 98, Channei Hume.Jeney. 0534 73673

^KA&dEf*S?kri -

Jardbie Fton*ig ft cn. UtL
46th Ftopr, Cunnigd Cenlra, Hong

Jarftw Ftealnt
WLP3oS«iinej_
Do-fAceuin.)

kav.ftoTX

Jap. Index T-t._

TSB Unit Trust Mangers (CU Lid.
Bagatelle ftt, 5L Sarioir, Jersey. 053473494
TSB Jersey Fund F “

TSB Goenraqr Fund J! . ..
Prices on Marti 7. Next sab. day

TSB Sat Fund Managers (C.t.) Ltd.
Bagatelle Rd, SL Saviour, Jersey. 053473494

MBftl I TJiw
10a3 .....I KJ»

sub. day March 14.

Tokyo Pacific Holdings N.V.

Intimls Management Co. N.V., Curacao.
NAV per share March 5. SU56355.

Tokyo Pacific Hldgs. (Seaboard) N.V.
Intimls Management Co. N.V^ Curacao.

NAV per share Marti 5. SUS46JL
Tyndall Group
P.O. Box 1256 Hamilton 5, Bermuda, 2-2760

SggEgrJU 6X0

fAccmaSta^^^n

1

jFa.Uar}fZZ
(Non-J. Acc. Uts.)

Gilt FundI March7
(Axcwa Shares}

UnSife Assurance (Overseas) Ltd.

P.O. Box 1380, Hamilton 5-31, Bemnda
lnierel.Kngd.Fd f$US0.% - | J —
Unton-Investment-Gesegsehaft mhH
Postfach 26767, D 6000 Frankfurt 16.
UnHbnds HIU17.45
Untrenta 1DM3335
Qrlrak ...-_(DW47ftl

Next sub. d*y Frixiary 28.

Urtspeclall—
Atiantxionds

.

Europaftmefe.

Utd. IntnL Mngmut (C.L) Ltd.

14, Mulcaster Street, SL Hefier, Jersey
U.I.B. Fund tSKHCa 101801 f 755
Umtad Status TsL InH. Adv. Co.
14, Rue AWringer, UagWhourg.

U.S.TsLIm.Fpn^^SUgWfi l+OJIfl tt92

S. S. Warburg 4 Co. Ud.
30, Gresham Street, EC2. 01-600425
Ctrr.Brol MartiE t . SUS913 l+OIW —
HMlAW r? r
Mere. ad. Mar.7._ 10.48 10S9l ZZZ 03260
Mere.BayJ4l(LUar.5_j£lii51 ltSg J —
Warhrag htvesL MugL Jrsy. Ltd.

.

1 Charing Cra^Si. Hefer.^yXl D534 73741
CNF I

TMTFeu.8
TJJ.T, Ud. Fet>.8__.

. .

World Wide Growth Management*
10a, Boulevard Royal, Lioentan
VfarMuMe Gth F4 SU51656 j+piA] _L
Wren Ccmmmfity Tract
mst Georges St. Doughs iuM 062425015
Wren Commod. Tst. 4103.0 103.^ ]

—
MOTES
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Your Managing Contractor

Henry Boot Construction Limited
London 01-373 8494 Sheffield 0246410111

latest
.Put

BRITISH FUNDS
5trtfc

Price

£

Let Yield

d Int.
]
Red.

‘Shorts” (Uves up to Five Years) .

17S|
ass _
IN Treasury IJD^pc TW.
15N Electric 3131 *7M9
3S Freasuor9pcl9"

24M treasury 9iapc'i-

15J Treasury 3*8* 77-ffl J

15J Funding Stpc 78““
a fyWr i3ps l'.__

a TrcaanrlV#el9H$.'
ISA Treasury 3^*19740-
1A Treasure %pcl98L#J
lZJExdi.ffl*pcl981—

.

4A Exdu 9fepc 1931

—

21F 21A Excb.3flcl981 -
17M 17N Trws. Variable '81j$

23N Exch. 12Vpc 1
lSJa Ti

- “
15F Ti

37MtTrea5unrl2|icl9{
17M Tress. 12pc'83i.

. ,

Treas. Variable "83 #$-)

1SJ 231a Treasury 9Vpe *33

—

12J 120 Exch. lOpc 1983
I5J ISJaFiwfing^e •82-MS

1003*

82 320
J9i 437

1ILS1

9JO 3.4S

251 9J1
910 9.62
til 3.69

8U 530
HJa xus
11121141
U 332

232 9.97
611 8.71

2913 9JS5

151 338
1110 22.94
17JO 1238
IU2 8.88
U 3A3
72 1308

y ail 1304
IE 392
132 9.83

U2 9.42
151 3.61

81 11,75
- U.81
- 1330

1212 9-87

ill 1837
rui 632

Five to Fifteen Years
22M 22N|Exch. 121«m 19ffi_-

1

aw -1

lMjRmdbigT
26JajTreasnyl
lJuITransport

.

150lTrtafflryr
ISJanjMSUfyl
15J)Treasury 1 .

20J*Treasiry314fpE 299LJ

IN
261
U
15A
15J
150
10J
50
22J
21A
25F
14J
15M
23M
IK

106 -

10734

5A Flaring 51*pc 'S7-914=tl

22Ja Treasury iz£pc ’92#-!
ZLF Treasury lOpc 1992-

1

HA ExdT. 12I4Pc '92
|

l4Ju Treasury]
.

15S Funding6pcl9
23N Treasury lS«pc 14
lSfTreasiry KLrpc '9

67*d

M 11.97MW
12.44

laj 8.06
2012 938
2711 4SL
8.’ 7.30

1

1111 1239
18111031
411 1196
13 8531
mu 1230
151 11.45

19J12J7
812 1238

, 61 937
1710 12.63

231 12.77

930
957

10.62
9.68

1033
10.64
7.94
908
1108
1100
&20n m

10.91
1108
823

1432
1138
1034
7.85
1139
14.43
UOO
1130
1120
812
1132
1142
34.49
1130
3137
8.85

1171
10.68
1192
1003
10.66
821
9.87
3202
1116
3201

Over Fifteen Years
22F 22AExch.
17M 17N Treasury

25JU 25Ja Treasury

IN l»6as3pc
211a 21J Exch.lt

15W 15N Treasury]

15S 35M Treasury'

3N 3M Treasury] „
1519 15MEnbop«rl3Vpc’
1A 10 Re*nritai3pc 1986-9

221 22Ja Treasury 13Vuc *9W
21A 2lF Exchequer 1(55* 199

1M IS Treasury M«icl99H±.
IN 1M Treasury 6%: ’95-90?.

30H 30S Treas-15l2pc’98Tt_
20M 20N Exdl. 12pc 1998
15J 15Ja Treasury 5^pc29f

'

19N 19M Treasury KKoc 19

22J Z^&chL&cWE
,— Tr_ 2®83 £35pd _

14J 14Ju Funding 3*2pc *99-04 I

21M 21N Treasury ’0305

1

5A 50 Treasury 8pcU?-0
10M 10S Treasury5?pc ’06-1

26J 261a rnany7QcJ
12-l .

12J 12D]Ex£h.l2pc’33-’l7.-i

Undated
lAlConsobApc.

11613231
rILWIL22
1912 3217
IS. 1

. 628
15321179
1430 1237.
621129
2751207
UO 1246

IZU 636

1

1832 1206
1153 1192
111 1133
25.91002
212 12041
1630 1225
21321167,
13J£ 12 IP
3832 32321
I- 1256
832 9301
- 32.41
13 1153

I U 1109
302 1167
16311209

10.61

1217
3194
1216
1223
-1XH2
3241
1247

1228
1167
3219
932

3209
1231
1179
1259
3234
907
3235
1214
UOO
3149
2263
3227
3196
3219
3234
1246
10.47

1239
1276
1138
3176
3228

IF
3J
3A
5A 66 Aft _

ID War Loan_
20 Cum.Siapc^
50 ri*H5UIY3|JC

SJaJUKD. ConsolsO-

2A lOJTreasaiy

* INTERNATIONAL BANK
05F ISAfttt Slock77-82 j 84*] 3U| 5.94 1

1852

CORPORATION LOAN
lAJ6Whain9l4pc79-fiL!

IJtfBristol 73ipc 79-81_
1F.-
3Mjr
25m 25NIG.LC.

SF lOAng. Do. 1983—
My UN Glasgow 9Spc’80«j

22M 22N Herts.Sure78-80.
25U 15N
UAJJO. Do.3^pein«d

JSJ J5J LQn.qx6J2pc’8tT82„
1A. 10. Do.
15M * 35S L.C.C. Sfapc 77-81_
15J 15J Do.5Vjuc^^l_™

1QJ 10J Dn65fPC.’BS-90ZZ
1MJLSD. Do.3pc]20Aft.

—

15M 35S Middx.5^1980—
20Mr. IQS. Newcastle9tac7840,
15M 25N Warrtcklib% 1900-1

COMMONWEALTH & AFRI
U U|AiHt.5^jjc77-80
1A 10]Do. SsPC *81-82

28F 2BAJttJL6pe *76-80

15J 15HDo.7^k *83-86
1M lK&kAJnca%pc79fil-
1A lOpb. Btod.^c *65-70

15J 15JrDoL6pc78Sl

LOANS
Public Board and Ind.

U UjAgric. Mt 5pc '59-89
[ 63

30J- 31D Scan *89-94-
1M IS Met Wtr.apc '8'

—

3QJ 31DU^.M.0.9pcl982_.
30J 310 Do. wittaut Warrants

1126
1169
1164
1192
13.61

1138
13.70

1185

30J
15M
201

,

31 Mr 30 Si

Financial
I30JIFFI13pcl981
25N|Da- 14pc*79._
200|Dd.14pc*83IJ——jlCFC 5&c Deb. *80-82

31My 30N DoufAtficDb. -81-84--*
llljpo. 10%c Uiis.Ljl%
UJfDu.l3pcUn5liL*88
UJtp0.n\pc

111
HI ,
111 lXriDo.r4pcUiB.Ln.'90
30 Je 31_gDa. 7^pcADrtL -S9-92

31Mr 30S]Do.7ttpcADh. •91-94-)

31MI30S po.Spc'A' *91-94-
28F 31A|Doi%>cln. *92-97

FOREIGN BONDS & RAILS
Mmt
Doe Stick

11
XI

lArdofagast ,
XI Do.SpcPreL.
U(Chilean Mixed.

Price I Ust Dfl%
£

1
rt Grass

22 1 071)
40 1311 _
98 210 —

UL
YWd

FT SHAKE INFORMATION SERVICE

Financial Times Monday KTsurcli 12 19T9

FOOD, GROCERIES—CdnL-N

BONDS & RAILS—Cont
tab«t

fiat

May 1

10|'

IN

May 1
15A 150(Turin

1F.MJLN.

Stuck

German Ync
Gwar7pcJ
Do6pc2tfSb

Hung. *24Ass—

1
310?
lOiPeru

3ldS.G.I.6iapcl980
Turin

Uruguay 3>apc

—

Price LHt

_
t X

'

25b —
29 —

1 17b —
. 420 412

52 in
51 U2
42 21
43 2 !

68 2713
1111

is;

U2

66 21
135 210
75p 21
S9«2 25

0M91 1610
97 111

Hr %
Gras

fed.

YUd

3
6
3

•»

ft.47
f5.6t

... f4.44

-I 3X89
3305
3223.
3323

1225
225
267
953
8.45
3.BO

Sept.

June Na»,

Jan. Jim
Feb. Am
June Dec]
May
Aug. AgrJ

J». Sept]
Sept.

,

Oct AprJ

U5L S & DM prices exclude ini. $ premium

AMERICANS
Dnrtffinfe

pad

Apr. OdJ
September
MaJmSeDe.
JaApJy.O.
F.UyAaJi.

Sick

ASA.

Caterpiilaiff.,

Chase MT!Ul$125
Cbese&wjqii SI—
ChryslerSbU——
CitrcnrpS4—

—

Cttylnv. 51.25 —
Do.Cm.Pri. ESI

Ccdgate-P.Sl

—

Colt lnds.Sl
Cent. Illinois 510.
Cant 00 S5—
CnnmZelLSS
Eaton Dp. $050.
Esmark
Exxon |l

Firestone Tire R

-

Firstatom

MrJd5.D.
MrJtLSH
MJ5D.

,

MrJeSoDcJ
MrJuSD-1

MrJtSD.
FJHyAuN.
ApJoOJa
JuApJy.O-
N-Fftr-Ai
MJmSD.
Ju.OcJA
March
JAJ.O-
F.MyAuN.

S.D.MrJu.
MrJmSD.
tfrJtSD.

,

MrJtSOec.
Au.NJF.Mr.
IteiStDec
Feb HyAoRoriTenneco
June Decj

Mrw __
MrJuAO.

'XlAuJu.0.
MarJiiSpDc

MrJeJLD.
Mr>.5.D.
ApJy.OJ.
oXApJy.

A*4F5%Cwv.’87_l
toot SI
American Express

|

A®?r. MeOc. lot.

December Asarcolnc
NAFeJdlAo.
HtJiTS-DJ
D.MrJtuSP.
MJtSLD.

JaLApJy.0 .

FJ4jM.fi.
F.MyJhLN.
MrJuSeDc
JApJyD.

F.MyAuJf.
F.MyAuN.
MrJe3.D.
MrJaS-D.
fJyAuJU’.
MyJUUi.F.
MyAuN.F.
F.MyJtauN.
MaJuSe.De.
MyAK.Fb.
UrJeJSD.

JA J.OS

MrJoS.D.
JApJy.a

ApJfJUa.
JTAp.Jy. £, .

Mr-JeJi-D. IForri Motor 3

MrJoS-D. IGATX.
Apr. _ OctjGen. ElettSZfe

Gillette SI
Honeywell$150.
Hutton E5.
IDJd.C0rp.S5_

JU-RSngersoll-RS2
LUJuteniationai
KaberAI.Si._-
MaoL Han. USS750

... MorgaBOP)USS25
MiVbrUB Sara fitH—

Reliance5025-
Wep.N.Y.Corp.S5
Rexnord S5
lRkJjdsn.-Mrril.511i

Sail (B. FJS1
Shell OH SI __
Singer CS1D)

'IncSl^.

A.]0SUlSL9I-&.i
J. PL USS0J6%-

TexacoS6JZ5
Time Inc.

tTransamericaHm Tech. SUSS.
•Ui Steel SI -

[WoolworthsS3lz.
IXerox Corp. SI —

.

|ZapataCorp.25c.

SJE. list Prentum 42% (based an
Coneenlw factor 0J042.

702p

SigtS
n 60c
82 40c
3U 44c
262 SLO
53 S256

3JU 5140
1432 50cm 80c
LU2 S2J00
262 5250
7732 S2.70
173 SZJO
293 52.40

262 5108
62 44k

2232 5U6
23 10
23 S2J7
211 SL08
5J2 52.10
2732 SIAA
111 5150
63 51.90
53 5225

23 SLID
53 5110

2232 SL40
S3 53.60
63 523)
13 52.60

293 SL60
Z7J SZ20
li S168,
81 533.76^
123 $316
142 95c
62 SlOO

283 SZ28
2032 &20
302 92c
132 SL26
Hi 5120
92 SL60
63 51i>0
93 96c

83 5106
1174 —
U $180
153 80c
U 5132
731 5180
323 $220,
2731 20%|
977 -

U S2O0
262 5150
2232 SUM
ZU1 5220
331 5160

2631 5140
273 $2.40

153| 30c

USS2X095 pert)
(0,7114)

YU-
Or fe*j

2.9
14.8

31

iM
U
31
4.6

43
2-6
42
21
DJ3
3JS
23
5.6

33
Z8
33
4.7
5.8
43
41
3.9
3.4
41
4.4

51
5J)
5.8
43
2.7

61
5.8
4.0

43
24
3-0

32
4.7

63
33
51
33
4.

MaJSJJD.
F.MyJViLN.
AJyJXJa.

,

May Nor]

Oct
FJdyAuN. jCanJmpDlc.S2_

Jtdy' JanJ
July Jau
jVly-0.

AaJvDJa.
FJdyAnN.

.

ft tt
MrJe.SD.
JaaAgJ-0.
F.MjJUlN.
MrJe&D.
June

June
MJe3.D.

ScDeMrJu
FJdyAuN.
JJtpJy.O.

CANADIANS
%
3»i

Bk.Montreal 52—
Bfc. Nora Scot-,
Bell Canada $25-
Bow Vafleyll

BrascanJI

Can.PadficS5,
Do.4pcDefa.£100

Gulf 00 Can J1 ..

Hawker Sid. Can.U_
HoIBngerKi™—
Hudson's Bay tl—

.

Hud.BDilG.iZl2
Imperial Oilll

Inco
Inl.NaLGasSX—

-- Massey Fer9-!l—
Dec Pacific Pet Si—

Place Gas51—

.

Dec RioAlaom—

—

Royal Bk.Can. 52
SeagramCo.CS1
Tor. Dom. Bk-Sl.
Trans Can. Pipe-

303

\S
11731

231510

0
m3m

5124
5124
5436
lOOc

SUO
97c
4%|

5114
48c

28.7]s$220m "
$2.0
$100
40c
80c

1177 —
412 5114

UO 5EL50

13 $112

S£ List Pretnm 42%

'

SZjHOS per £)

3J
33
5.0

03
33
42
2.7

T2.4
19
16
3.8

B
2M
13
5JJ

12

23
33
22
3.6

43

BANKS AND HIRE PURCHASE
Mfaab
Md

Jan. July

s iOct. Apr.

Dec. June
Dec. JUie Arbi

July Jan.

.Mar. Sept
'May Am.
Aug. Feb.

,Jan. July

Nov. May
A. J. 0. Ja

Apr. Oct

Jan. Ji .

May Nov,

Feb. Sept}
May
March

Juty OdJ
May

Jan- Apr.

June D*4
Mar NOV.

Mir. AugJ
Jane

Nov. A
April i

Dec. July,

Dec. July

Sack

ANZSA1
j Alexanders D.HI
C Algemene FTlOOJl
Alin Harvey a_|
Allied Irish—
ArhutfmotLa
Bit. Ireland £1..

. Do.lOpcCanv-J
Bit. Leumi lUT
Bk.Lean* I UJOEL.,

8k. NJ5.W. 5A1-J
Bank ScotlandQ
Bankers N.YJM

Srown SWaley£i
Cater Ryder EL
Dive Dis'rJt 2ft)

(ConTI Aus.lSAU

C*hgn.Hl

Corinthian lOp

.

Cred. France F75
Dawes (G. R.1
Ba*d*Ba*IHBOL
F.C. Finance-
First Nat. 10a...
Co. Writs.75-83

Fraser Ars. lOp
Gerrard Natnl

—

Gibbs (A.)

GUIett Bros. O.
Goode D

,lMry3p|
IjGrindlays

'Guinness Peat -
Hamhros—
Hill Samuel...

Do. Warrants*
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Nov. May Erith

F.PAConsfrul
Deb June FabtfoodiCons..
Jan. JubFeb.bto.10p.
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‘

Da/A\.
Adwest Group-

1

AlcanABimlntaimJ

;

Allen IDBaHoffl
jAJIen W.G._
. Aroal. Power^.

AugJAndsn. S’dyde„|

263 3.78
231 +55
122 WJ
122 1623
210 305

,
262 9.9

27J1 4.40
,*2 th256
3m +5.36

,

23 +6239

24 5.4113
4.4 42

' 7.6
42 351L6
42 45 7.9

35 41 82

'?7U5|&
33 S3 42
5.4 6.2 3.4

27 4.9183}

JidriDrtto’thlw^j
jDfsAMeLM'i

59
24
33
345
27

“fWt 43
Mar. Jirfy Deritend50p^_ 144
Oct toy Desoutter-t^. J30

I
Dec. MDowMebraelDp. 37
September Drake & Scoffs. 44
Dec. May DbaBeSt»rij_ 117
June Deb Duportgl—^ 67l2
Jan. June Edbrct (KWgi) _ 169
Feb. OdL OfiottCBJ. 182
Jan. Aug. Eng. Card OtMt 127
Jan. Aug Eva Industries. 85
May Oct Expanded Metal. _

June Farm (S.W37V152
Mar. Oct FMftlGMJHk
Feb. Aug-FIAestifou/VSi.

Dec. June Francis Inds

I
Jan. JareGEIlnbd.

' Nor. Jme Gartm
Jan. Aug GeuJb. ,

'^-^ISSSaos;
May Dec. Greentank lOp.

June Green's Econ._
Jag GJOLO
Aug. Habit PredstaSp
June HadenCarler.
Oct Hall Eng. 50p-
July HaH Matthew—
Sept Halfjte

Sept k
July H
Dec HawkerSid._

Hawtborol.50p.

Apr.
Deb HopkbwmSOp
Mar. Howard Madry.
Oct HowdetrGi

—

May Hunt Moss

-

r^..
Do.Defd.5p_

May Ocil.M.1

1 45128.8MMU
idou!
ail 93

1

Aug. Mar. Jad«J£HB5p.
Jtdy Jan. Je5S&CaS5l.

1 Jan. June Johnson & Fbth
June Jones Gniqtlflp

Oct Jones
“ ^ *

Nw, Laird _

Jan. Lske&
May LmetPerej
Fe&J Lee (Arthor— 4

July Ley’s Foundries
June Unread

‘

LhjydlF.lO
July Lockerm5p_

Jan. July Da'A'Sp

—

Jan. SepL London GMidFfi

Apr. Nov. M.L Hokflngs-
• Mangan Bronze

Jan. Jdtw MartmairZOp^
Jan. McKechne BmJ

-JUy Midland lmfi.5p_

wber MUtogSop.30p_[
Sept MitcbeirSouaSp

1

July Male (M>20p_
Nw. MoHib
Jan. Mraj Eng’S

Nw. NeWCMH
Nw, Newman To
Apr. Northern Eng.n
Feb. MortaolW. EJlp.
Aog Pegdr^HattVsIey

June Porter Chad- 20p
Aog. Pratt (F)
Nov. Prestwich Parker

Mar. Priest (Ben)
Dec Procorll 14X&98
Det R.C.F.HO

"

Apr. Rafnef

JaaR.H.P
,

Nov. R’nsomes Sim. £l

(G.B.L
Sol Ratdiffe Inds

Ratcliffs

Apr. Record R_„.
Oct R’dmnH'nan
Feb. RenoklEl
Nov. Richards of Lrib.
'Aog. fDcVraWestSOp.
May Robinson (Tbgs.)_

June Rotorfc 10p.„_j
Jan. Sanderson Kayseri

Oet SBWlfeG. I

1

Jme Senior I

,
Ang. Serdc.

Aog. Sheepbridge
1

June Simon Eng g
Jan. 600 Group

—

pst Smith CWML)5p
May Spear&Jadoon
Mar.

*

A
Nov. Startrite20p

,

Jn. Stwefey Imfc^lJ
May Stane-Ptra. _|
Apr. StothertiPlaa.
Jane Swan Hunter £1-

SSS&L-.
toy T^rtorftllister
Jot? Tecalemt

27)128

53

73)1314

J* 7
4.4 9.4

,fl f45 -
2fU.fi
21 392
33 318
51 102
52 5.8

32 17
43 95
29 129

34
66
302
98
13
128
32
171*

182
35®
306
110
220
129
77
28M
90

132
. SepL Tex.A2vas.l0p 57
May Thyssen DmlO_ 817

Apr. . Oct Tomkins FJf.Sp- 12bW Triptoc Fdrtes. 89
Mar Ott. rube Invests. £1- 368

Jure Lurriff 81
June NwJTVsicfc (WJU 10p 28

112
29
(M

185
343
217
136
158
148ul
136
8<M
27
95
63
29
48

108
21

50p_ 139at
*My)wUfeissflV.J.. 30
AprJUFins& James 182
MiriWo If BeetToots 99

R IUI1111 ....

Nw. TJrackfWAilOp
Dec Utd. Eng'glop,
Fefc. Utd-Spri

w
Jan Utd. Wire
Jtine Vickers £1..

Oet Victor Produrts
. Mpy Vosper -
Aug. Wj.l
June Wadkln 5Qb
Ocl Wagon litthistrl

July Walker(C.&w.),
Jon Ward (T.W.) ....

Jme Weeks AsswjjOp
May WMrGrtr

-

SenL Wellman _
June W.BrwSp-g.^.
Feb. Wetoand__Z
June Whessoe

w*re# ««*>• -••iirt. iwm 18.71

Jan. Wotsfv Hughes. 248 atM
Nw. WTnretl FtRVjOp 3612UU9
Aug Wood IS.W;j 2Sp s? 2*

QJJ

iSH
263 t5.95««
UL M)21
DJ2 HM5
1301 U9 I

118.9 +b219
161 TKL76I
BLU <13391
I7J Jl.48
P 2U M8mm

&

pdjmm
|M30 4226
lam hl34

SU2PH213K
2U hSfflJ)

155 6.09 I

I211U4.75
W22 4.051
mj2 +22B
|l6U +139
1291 2511
211 LAS*
a: i4wi
12J PI6.5

I Ml 7.681

20 H337
16R h3.70l

(lll2 +dl.83
1-20 143

fejj 1.46J
Em N7jl
I 23 t551
fm 4.041
<701 2681

262 HO.98
350 266|

I 21 hflSH
[zroj

% 4J El3to
122 th533

I 20 dL6|
BOl 5.10
IlLE JJ5l
1150 1002
1 18.1 t5.60l

[30 d256
261 Z0|
3001 5.4li

30 1436
20 16351

1112 15361
U32+3.03
^P.87
3001 ^39
70 125

I 2m +dU9
1111 +3-421

I 2JD 14.64

1

1610 M637
1174 0.34

IZLf 820
Pfi7« —m
SUd+J»121
16M 430
1301 15.80
20 22 I

1600 +7.92
2R +43 I

11102 +731
1218 b35
I7J hd0.7

P25 3-83M

0303 +434
%2 L0|

1 321 H33l
3QOt 1504
126: 1321

«.< I4.7l
0600 +0.78

s

163

in 92 172

3.132.9
4.f 82
4010.5

4.9

3.6,

3.R

2.9

3.|

43

I
31
7.4

33
3.9

48
27

II

&
Lb

h21

72
1 42
[102

t

'

27 7.6

0.7 12.6
21 52 178)
2010.8
4.4 4.7

2J 9-6

35 65
43 £9
6.7 5.6

33 6.4 ...

0.9 5A0131
3.4 7.7

32 34.4

22 7.6

8.4

8.1

85

85
7.7

72
,

85
173

67
62
80

IS
28
7.1

s
25
9l0
45
52

aft
4.1 7.9
52 45
4.7 55
&0 62
4.5 4J
7.6

9.6

5.6 6.8

6.1 93
45 208
23 5.7

9.6 (40)
92
86
40
7.6

9.7L

09305
67J105
4.7

ti 4.9
33

23
26
35

84

6.7

4A

tl L7

L7 300 ...

2! 30.9(43)
26105
35 6.4

JtlS"
42 69
26 301
3.8 5.6

5.4 4.4

5.1 3.6
3.11 8.6 —U 661L0
23 7.6 8.7
00 105 667
3.0 83 44
40 80 3.6

30 75 60
28113 52

L41L4 96

32 33142
22 83 81
3,6 86(92)

Ll
X
9A its

4.0 5.6 65
K3.B 40 95
21 84 60
26 75 7.7

1C 1S3 95
63} 26 9.4

ao(&
81 49
45 330
80 85
4.8 8.9

<?25j 92 50
IS 32 93
47 30 80
10 130 (661

tr
IS

jj

1121 ftfl-O

raart
S3
BJ2 «31
1301 +7.89
(ILL

+J^
IS d952
ISl 8239
|DJJ .86 -I

[30JQ +MS4

K3DKICU15
mo
[3U3
1121
211 14.0

M455
pal
aoi «ja

1 155 239
auc 1A2
3000 224
21152

1112 524
an 9.96 1

|1&< +61.69
I U 6.0 I

ILL fT.O
210 +5.95
262 H85
210 H66

1 262 4.73
[1611 1132
Ian f529
1290 -ESI
an+ixfi.^
150 LO I

P 20 504
[ILL h889
262 233

'ZLI2 0U5
120 t2.49
18.! 029

km .7.48

16.11 134
PZ1 0435
las 232
Z7D505

M648.
1 M4.46+ 29 92 47

' 30 61 66
75 3.710.9
21 84 6D
3.6 9.4 44
24100 44
15 i 73

.23 95(5.9)
M — D4A —

17 Si 85
3J 90 DU
10 9.8117

7.7 *
90 «

{3 £&
50 7.7 5.9

15120(66)
44 7.4 47
17140 65
3.4 bA 70
70 21 61
L7DL4 7.0

20 5.7130
2J 60 7.9

30 150 85

LflLLri 80
in 9a 89
4M 3J& 81
2* 6# 75
89 33J2M1
lanSimi
OaiU 17.8
45 52 40
20 33 33..
62 3.1 60
45 49 63
41 55 50
45) 87 33

,3.ri za

14 5a ^0
si qu
30 zg46
11 3^282
3A 7.8 55
.40 7.1 43
21 80 53
50 4.4 4.7
30 75 55
26 30190
30 83 50
17130 67
27 80 67
6! 18 103
40 3181

7.7 5.7

3.715.6 60
86 7.9
72 5.7
84 7.9
73 30
83 40

50
.
3-3

3tf-7J 62
3.M 63 64
6M 25 9J
4S 5.7 53

25150
75 20 93
43 45 7.7
44 55 62
03123 421

ifffliir

65

FOOD, GROCERIES, ETC.
Dee. 5dyj
Jan. June]

Oct Ass.

SepL Arana

ft ft
Mar. AugJ
Feb. Septl
0a April!

May Septf
Jan. Jiriy

.tor. ' Nwl
{Jan. JunH,
Deb June!

June. * Jan.

(Alpine Soft 010p
Ass. Btscuit2Dp I

,

.BritFdb5p
Ass. Dairies..^

Fisherfes ...

Barirer&D.lOp.
Barr (A.GO
Barrow Milling.

Bassett (Geo) _
Barleys York 10p.
Bejaml0p_3
Bibby(J0£l
Bishop's Stores.

Oo.-A
,

*N/Vg.
BtueblrdConf...

BritSucar50p
Brit. Vend'glOp..

Brooke Bond....

Cadbury Sch'po.
Carr's MIIHng^
Cartieri20pM..

351
S3
73
258
42
103
95
17
88
72
130
100
79

335

U32
2701

35J
1112

U2
122M

I

a
ISO
2701
1102
23

1613

213
19011102
128
98

175
2*b
49
58
97

lift

+dt70|
N424
+236
jS0

+U
04.0

067
,+502
i+tO.66

152
+670
IdZG
+d263
•23
530W
309
292
U243

23 6.61

35
1

7.S

HW if

«a— 1C.

00 9l
25 6
16 55j

IS S
!l:|

MID.

ffiiUmb
- Aid

May 0OJ
Mar Si
Deb J*H
Deb JUMn
Jan. Man

Jaft. Jnefi
Jan. Ox

Stock
-

Do^A^VV.I
GuteMafe. ...

IDHtshBe^ArElt

Jim

Mar. Sept

Nw- AprJ
Jan. June]

Feb. Sett

Jan.

MrJeJLD.
July Dec.

Deb Aug.

Jan. Od
December

tor Nw.

toy
oa May|i

Apr. bos.

Jan. Ody
Jan. July)

Jml Jbnef
Jan. Junej

Sepftmbtr
Feb. Jurel

oa Apr.

Ape. Sept]
Oa Apr.

fer. Sept.,

ft ft
Aug. Mar.

Mcr-

lFaherCA.)5e.„l

feaSfaJ
lur'd: 8 'fl

g
BtolOpjl

MSntW
RnBnsQH
iLMood^V.
IlLuckwoodr—

jKSife?20pf
RuatthewsCB)-]
peattredeSwiB
|MorganEds.l&
Morm*nlW.lKV|
iNtfedtrrs Zl
WortheniFoods fl

Er+fti
PykeHnij
iRakiiierrf

iR0M(NCn.9(tin
iSatobury U.)».||

Sttnportec^l
Sptttort

—

SvbreiR'nl
L Stocks (JosBi
rate&SWEl.)
TavenerRut 20p I

TncoSo .m
Unlgate JH
United BiscutoO
Watson Ptdp. 10p|

U>

27011264;-

S
pf4121435&ul
+4929

td737|
773 —. I

2K WW
3*71 d201
HO 1751
1S.1 TdLft7

111

U7I
UU142
7701 5tt
2U tgjj

27o3u7
41U-B1 I

fd434
[$105

HOTELS AND CATERERS
ifiarel (J.) FrOOOt

Dec. Jtty Brent WatkerSp.
SepL Comfort Int 10P

Dec. Am De Vere Hotels. I

Jan. EptaireSp-

—

pr. Oct Grand Met 5(5 .

far. OcUUmaatlMItcZ :

May OrtJUdbrttwlOp™ I

Jure Mt.QarlattolOp
Apr. Oct Norfolk Cap *i.
Dec. June NtttfllM.FOlw.

,

October Prtncr of Wales .

Jnly Ort Qaeca^MortSp.
July Oa RowttnHtxeh.

^vssas®.
Set*. Mar.Svwlftwltt.5b
Apr. Oct Trust H. Forte. ,

Feb. <kt IhnwHttraL.
,

Jan. ^isJVVtMreiertlOp-t

7*76M
HI2 T27I
1107 g037|
11311 1d4.7Z,

1U ttHH
I2W 4J4*
111 lQll%n?
4.1 vmm
17.<

21.1 0.9

feiifha«S
ini mas

see
1 17.1 hLM
V 1B9

27J3 HL5
262 10.63

lllll 338 I

47j

INDUSTRIALS CMIstal;)

Apr. OA AAH..~
,

(Jan. June AGB Research-

Oa Aw- &*ws»Bns.B)p-
Mw. Oct Abbey ltd. ;

—

December Aero&General
Feb. Oct AMIXMs.apiiI
July Dec Mpbwl
Oa May Anal, h ..

Feb. Set* Ang.Am.i

July Dec ArodWtA+l
Mar. Oa ABWcd-OwW^.

,

gftsSi
ft fiHMBtrl
Apr. Oa BOC hWL..
May Nov. BTR
Deb Ju+r Bahd CWmJ Q.
— Barg« —

Uas. M Barlow Rd.R10c.
— Barrow Hepburn.

Aog. Mar, Bath & PortlandJ
Jure Dec. Baxter Trave retJ
Deb May BeatsonCtarlb-j

Feb. Aug. Beecharo
— . Bellalr Cos. 10p|
May BeiSma—

SepL. Apr- BwWordt.
Deb May Berwick Tiropo.

|

Oa toy Bestobefl

—

Oa May BkWte Hhtw

£ X? Bitten CJJlOp.
Jan. Jure Black ArrowMp.
May Oa BUek(P) HMgs
July Nw. BodWte lntT_

May OcL Bopd PtLA lOp.

ft esasi
ft*£E8ae
Jan. AodBrobylesBelOp.

ft aBaa-
toy Sept|Brengrw

3^

vt

Nov. toy!

Jbn. June Brit!

May
.
Nw.

|

S
Nw. Jure Brooks Wat2Cp.
Det Jtty Brown Bw. Kent
Oa Mu. Brontes (Muss).

Feb. Aug. Burtb Dean

—

Dec. Bumdene5p.„
. Nw. BumsAnds'n IDp

Jam Ebb. C.H.hvfb.30p-
May Nw. Csnrex20p—
Deb Jtdy Gaming(W.)—
Jan.. 'May Cape Industries

Feb. -Jure Capbn Prof. 30n.
Mu. Sept Caravans Int 20p
July Jan. Caritw Inert.—
Feb, Aug. Cawoo*
Septottw CelesUonlnl5p.

Mig.lOp.Jan.

Dec.

Aog. JanJ

BrfdB^PrttSp’

a

|L^
pa "u ".

raarJ

1-213

1 10.7 555 I

j
2112 UD

Jbh Centrall .

Jtty GentSiisrisrf.^f-

Sept Feb. Cmtreway50p.
Dec. July CtarabertataGp.,

Jai. Aug. Chanblan PfaJDp
Mar. Aog Own Wares 10p
Sent Aor. hilrorPtiPf
". '. OaChr^MjSDp-
Nw. May ChrbtteslttlOp.
Dec. Aug. Chubb 20p-l
Feb, June Clarke (CteroeoU

June DodCohilLBJi
MrJeS-D. Cohn.Grp.Sl-
Apr. Judy CootSuflou^lte-.

Jure Feb Cope Allman 5p

ft ft ftp"”-
May Dec. Codrtnr Pnj* 20p

'

Mar. Oct CeKaa^&tlfip
Jtty Jan. Crean CJJ _

—

Apr. Nor. Crest H idiot 10b.— Crosby House £1.

Deb AogjDeU Rue
Apr. Augj _
May Nw.totrtteCv-WH
Feb. Sept Diamond St*10p{
Jan. June Dinkie Heet5p.
Apr. Sept DWonW-—

—

Set*, Mar, DSmoParklOp.
Jan. Jtty Dom HI

' “
MaJuSeOe DuverCc

Jan. May Bows Swgl. 10^
toy Oa Duffr*
Nw. Apr. DunbetL
June Feb. Dandonlan20p.,
Jan. Jtty Dupte IntSp,

ft ftSSSte*.
Ore. Jure Dykes CJJ
Apr.. .Oct DpooU.&JJ,!
Apr. Ott Do. ‘A*.— Caseilt

,
Dec. _. . .

Jtty. Nw. ER»rtnds.5Dp.
• —

.
ElbtoflDp..

May Jan, Elects !Qp._
Jan. July Elect Ind, Sec-
Jtty Jan. EBQttPVro,10p.
Jan. June Ebon & RobbinsJ
Jan. Ame Efawtdt H'perSi,

Mar. DK.EmhartCorp.Xl.

Nov. Fe*.jB5.&®E'3 3.%.
July April Enu- China CL -

Mar. Nov. Espenmsa 12%).
JanT Auk Euro Ferries—
Mar. SepL Evade Hfafes. 2fti

Feb. Aug. Ewer George Up
Jan. \BT Exrel :

OcL June FatriatmJjnHan
Jan. .June Freda Agic-lOp.

34

mmil
lpJ2

I 23H2umm

-54

13

ti

Fenner

(

S ftBSSSft- 1

May NW. RnrflwtA.*
Apr. . Ott Ftp!asHlfe.50p]
June Ott Fust CasrielOp
Apr. Dec. Ftawt(ton-._.l
Juty - Jan. FlextU0 C. 6 W.-f
Nw. June Fogarty

,

Dtc -JblyFouttMuwp.]
JNl May FotberatiTHarveyi

toJuSe.Dr. FrankhnMbrtB.]
Jtty Mu. FrenchTtBB.'30p
Ocl Apr- FriedlaodD»-,
July Jan.G,R,(Hdgs)—

Geiietntr 'A*— l

. Gatoms DwSey.j
Jtty Dec. Gieves GrOtfii.

Jan. Aog. GillSfnlr lOp—

,

April Glass&MeudUp
Jan. July GiaxoSft)—~.
- .October- Grew Photo lOp
May NW. GpMfawfH)!^
Jan. Juty Gomwe Hite.™.— GosforthlOp
Noil Jim GrainpteiHdBb
Apr. Ott Granada 'A*

—

' —• Grtmshaw20p
April OcLGripperrodjI"
Oct Jure Grovtttar
to. Auq, Hattamt

Feb. Aug. Hatea.
.

Nw. Apr- Hartfcen*]

Dtb Apr, Bantam Cp.1

Feb.. Alb HaosunTrust-jT J

Ato SepL DO#$cZnBt-p i

Jtti July Hargreaves 2Dp
to Aug. Harris (Pftl2Dp- .

May NmJHarris&SheMSQj

p 4.0w
n)
jiSaSS

J

™':* 1

12710 Hfi.99!

12912}5250

ahu
§i A?

IZ7§«A7,
,

18* M558.

mm
’s?

1

,
HI rSf|

13,11 1454
|UJ3 2g.
1300310.

71 28*

i-M 6 *

hm
22

li raw.
ai%
Z3 7l JL»

U li ft

yuv
a a m
WL14S H :

w 1st:

.23'

ZB 7.

J| . 7T' -

ji 38
Ml.*

I
\yptj ij*!^



Hewftttn
*1

40
Kalamazoo lOp I 41
MSetleOs 1 167 ~

48

Untfustrtes
Lon.&Htfan.

1M J»
162 J*.
9.9 St
5.7 Jta.W July

Jan.

Oct
Oct

...DfC,Mlk
6.6 Oct
Ml Not.

. . Nor.

&£•115 tel
6.71 Dec.

Det
'

No*.

Nov.

Jan.'

Feta.

PROPERTY—Continued

If

LEISURE
fc

271 7J
65)124
4.71 6.6

4.5
75
62
93
8.4

J 0.41 »
1.7 123 7.4
3.4 4.7 18.4
3.1 3.6 7

4

Lw 8.8 8.8

£3 73
7.
2

p;

CwtranandGetL
Camdtalws.lQp
Can. & Foreign.
Capital &NaL_

Feb. Aog.

Aug. Mar

May Nov

Sept Apr.

Nov. Apr

&
52 2LSW217

SHIPPING

-. Apr.

. Aog.

c.'JnJr
.

4. Mar.
tg. Mar.

Garages and Distributors

7WI 262! 4.62 I « I K

AprJForefgn & CoI_
F.U.G.I.TJR02S)
Fundtmrest Inc..

SHOES AND LEATHER

Blft
302 1May

16

SoBc. Law20p

89 Z10 M&34 Z5 lfl.fi 72
13 1112 7.87 26164 45
40% 3010 +216 3.4 7.5 41
40 211 154 43 5.7 61
8012 21D *45 31 83 45
74*2 1311 Z51 23 5.0 1Z6
221a 122 159 4 10.6 6
11 21 f650 24 . 8.7 71
30 1112 dZ41 11 125 OUI
51 211 Z27 42 6.6 3-8

04 ZU13L32 52 4.1 41
79 4.9 t51 21 92 64
50 1311 tZffi 3.6 85(3.67
SOli m 135 6.4 41 51
59 122 12$ 3-6 33 26.4
46 13.4 d0.47. 17.4 15 55
IS 1311 fiW18 32 55 71
33 1311 16.80 57 95 35
32 2U671 3.0 9.8 45
30*1 -262 +3.64 -3.7 42 7.7

83 1112 a6.05 3.0 IL2 45

Jane
Apr. Oct
Apr. Oct

Oct ApH
Jan.

Feta.

Mar. .

**

lb St
72 February

. : t *M

:

I

Parraibe 10p™
Park Place I nv.

Peanai (S)£5h

West of England

Servingthe world
with

financial expertise-

SANWA
BANK
Tokyo, Japan

Oct Apr

T1

September

Dec.
~

Apr

Whim Creek 20k;

Amal. Nigeria

AyerHItam $M1
BeraltTin

BerjuntaJ SMI

OVERSEAS TRADERS 18.0 iq 81
125 I 2JR 53
ti25 ta. *

July Dec.

May Nov

Dec. Apr.

L2
152 I 3.

u5.0 351 7.,

m

77
330

ingSMlI 455
I 45

82
230
80
56
190
385
260
60

100
250

lm.lnc. 10p

SOUTH AFRICANS
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Labour Scots drop

devolution demand
BY RAY PERMAN, SCOTTISH CORRESPONDENT

THE LABOUR PARTY accepts

that devolution is dead for this
Parliament and the best it can
do for the policy is to ensure
its inclusion in the nest elec-

tion manifesto.
That became clear at the

weekend when, under pressure
from heir general secretaries,

union delegates at Labour's
Scottish conference in Perth
dropped demands for the Scot-

land Act to be implemented.
They also persuaded the

party’s Scottish executive to

remove a clause from a state-

ment on devolution put to the
conference for approval, which
would have demanded that the

Government try to force the

passage of the Act with a three-

line Whin.
MPs who oppose devolution

would probably have defied

the Whip, and the Government
might have lost a motion of

confidence.
The party wants to avoid the

Prime Minister being compelled
to call an election after a

Parliamentary defeat
The fear that the split over

devolution might harm Labour's

chances in the forthcoming elec-

tion campaign dominated the

conference. Supporters and

opponents of devolution with-

drew emergency motions.

The executive's compromise
statement reiterated support for

the principle of devolution and
recognised the Government’s
difficulties in getting the Act
through Parliament.

Mr. Gordon Brown, who
organised Labour’s devolution
campaign in Scotland, said that

the party had stuck to its com-
mitment through five difficult

years. It would not turn its

back on it now.
Mr. Brian Wilson, chairman

of the Labour Vote No group,
said the split over devolution
was merely a division over
means. The party was united
over the end it sought: a more
just society.

Mr. Ron Hayward, general
secretary of the party, told the
conference that devolution was
probably not possible during
this Parliament but that

Labour’s commitment to it was
not dead.
Robin Reeves- writes: Plaid

Cymru’s three MPs are to join

forces with the Scottish National
Party at Westminster in its

attempt to press the Government
to secure an early go-ahead for

a -Scottish assembly.
Welsh Nationalist backing for

the SNR’s demand for an early

decision from the Government
was agreed at a meeting of
Plaid’s national council in

Aberystwyth at the weekend,
also attended by Mr. George
Reid. MP, Scottish Nationalist

spokesman on devolution.

Mr. Reid confirmed that the
SNP will try to table a motion of
no confidence in the Govern-
ment towards the end of the
month unless it takes steps to

-implement the Scotland Act
The national council did not

dwell long on the Welsh refer-

endum result in its discussions,

although Mr. Emxys Roberts, the
party’s vice-president, declared
in a speech that the outcome
meant. only Plaid Cymru could
be relied upon to fight for Welsh
interests.

The meeting pledged resist-

ance to further coal pit closures

and steel redundancies.

Average £22.50

rise likely in

household rates
BY PAUL TAYLOR

THE AVERAGE household
rates bin win go up by 17.5
per cent In April or by £22.50
to £150 for the year, the
Chartered Institute of Public
finance and Accountancy, the
public sector - accountants’
body, forecasts today.
The figures are based on a

survey of 200 local authorities
In England' and Wales,
n „ SH!U>

'

The lowest percentage
Increases are expected to be
In inner London, where rate
rises are running at only 13
per cent while the highest
percentage increases will be
in Wales, where the average
Is running at 26 per cent
In cash terms, though, the

Welsh increase - is the
smallest at an' average of
about £20. The highest cash
increase is in outer London,
where rates will rise by an
average of just over £31.

Mr. Richard.Enunott the
institute's secretary, said it

was important to view the
average rate increase for next
year in the context of
uncertainty about the level

of future pay awards, and to

bear In mind that during the
past four years, local govern-
ment expenditure on services

had increased, by less than I
per cent in real terms.

Total local government
expenditure, including capital

spending, has actually

declined by 9.5 per cent
between 1974-75 and 1978-79.

The - institute's predictions
are a long way from the target
single-figure rate increase
called for by Mr. Peter Shore,
Environment Secretary, when
he announced the Govern-
ment's rate support grant for
local authorities in November.
The "lain reasons for the
difference lie In

.
the on-

certainty about the level of
wage settlements.
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Pithead ballot is expected

soon on £72.5m offer

Wilson report may
prove disappointing

BY PHILIP BASSETT, LABOUR STAFF
BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT

MINERS’ LEADERS are likely

to decide this week to put a

£72.5m pay offer to a pithead
ballot after delegate conferences
in Kent and Nottinghamshire,
the latter traditionally one of
the most moderate miners' areas,

rejected it at the weekend.

The executive of the Scottish

Area of the National Union of
Mineworkers meets to-day and
is expected to reinforce its oppo-
sition to the offer. Yorkshire
miners' leaders have called for

ia ballot but have said they will

not campaign against the offer.

While the Kent and particu-

larly Nottinghamshire delegates’

rejections are not an encourag-
ing sign to the union's executive,

which has accepted the offer, the
union. National Coal Board, and
the Government seem in no
doubt that it will be eventually

accepted.
It gives about 9.5 per cent

of new money, and is likely to be
worth considerably more on
earnings. Mr. Len Clarke, Not-
tingham area president, said
yesterday that in monetary
terms the offer was the best to

any group of workers in the cur-

rent wage rouncL
The Nottinghamshire execu-

tive members said that they did
not feel bound by the delegates’

rejection. Mr. Joe Whelan, area
secretary, said the national

executive had made its decision

on the offer and conld not go
back on it.

T2*> decisions of Scotland,

Yorkshire and Nottinghamshire,
which apart from South Wales
represent the largest number of

miners, and that of Kent will

increase pressure for a pithead
ballot to the extent that the
rest of the executive would be
unlikely to resist it

Mr. Whelan said that the
Nottinghamshire vote by dele-

gates of 34,000 miners was more
in favour of a ballot than
against the offer. Delegates

tend to be rather more Left-

wing than the traditionally

moderate rank-and-file member-
ship in the area.

Mr. Clarke said that the meet-
ing, which did not even discuss

the major point of how to divide

the offer up among surface, face

and other workers, was quite
clear in its intent; because he
put the question of supporting
the national executive’s accep-

tance of the offer to it twice,

and it was rejected.

Delegates of 2,500 Kent
miners voted unanimously yes-

terday to reject the offer. Mr.
Jack Collins, executive member
for the area, said after the
meeting that the union should
honour its conference decision,

hold a special conference on the
offer and consult the member-
ship.

Power board doubts

Benn coal proposal
BY JOHN LLOYD

THE CENTRAL Electricity

Generating Board considers it

virtually impossible to bum an
extra 5.5m tonnes of coal in

its power stations this year; as

proposed by Mr. Anthony
Wedgwood Benn, Energy Secre-

tary, to cut oil imports. .

It will not seriously attempt

to reach that level unless so
directed by Mr. Benn.
Mr. Benn told the Inter-

national Energy Agency in

Paris last week that, as pari of

its contribution to cutting oil

use, the UK would trim 2.5m
tonnes of oil from its power
station bum.
The shortfall would be made

up by burning 5.5m tonnes of

coal more in 1979-80 than the
74.5m tonnes burned in 1978-79,

a total of 80m tonnes.
The discrepancy between the

oil and coal figures reflects the
much lower efficiency of coal
burning in the old, coal-fired

stations, many of them 11 moth-
balled," that the board would
have to bring into operation to
meet the new target

Mr. Benn has seen Mr. Glyn
England, board chairman, to

impress on him the need to take
the extra coal. They are said

still to disagree.-

The board, wants to retain its

freedom to buy foreign coal
Coal on the Antwerp spot
market although it has risen
as a result of the oil crisis, is

still much cheaper than UK
coal.

However, coal imports are an
explosive topic and it is

believed that the board has not
yet formally proposed that it

go on to the world market for
more coal.

The board does not believe
that the National . Coal Board
will be able to produce the extra
tonnage, especially since the
NCB had proposed a sale for
the coming year of only 73m
tonnes, less than in the past
year.
The board does not think the

NCB can suddenly produce 7m
tonnes more, and believes that
the extra tonnage it produces
will be of poor quality.

Fleet Street

electricians

suspended
by union
By Philip Bassett, Labour Staff

teV\esither
UK TODAY

RAIN with snow or sleet in the
North. Some sunny, dry inter-

vals. Max. 9C (48F).

London, SJE. England, Channel
Isles

Occasional rain, drier later.

Midlands, S. Cent, S.W. Eng-
land, S. Wales

Rain in places at first, becom-

ing dry with sunny intervals.

Em' N.E. England, Borders,

Edinburgh, Dundee
Occasional wintry showers,

sunny periods.

S.W. Scotland, Glasgow, Ulster
Wintry showers, bright inter-

vals.

Cent Highlands, N. Scotland,
Shetland

Outbreaks of sleet or snow.
Some bright Intervals.

• Outlook: Cold, and windy.
Snow in most parts, heavy in the
North.

THE ELECTRICAL and Plumb-
ing Trades Union has sus-

pended all 1.200 members of

its London Press branch for

refusing to accept an agree-

ment signed for 92
electricians employed by
Times Newspapers.

The brandr. representing
electricians throughout Fleet
Street national newspapers,
is politically well to the left

of the ruling right-wing
majority on the union's,

executive.
Some branch

.
members believe

that these differences are
among the reasons why the
executive has taken the deci-

sion to suspend them. The
decision was announced to
members in a letter from
Mr. Frank Chappie, general
secretary.

Branch officials, who fear that
employers may try to remove
recognition rights from
branch members, will this
week seek a meeting with
Mr. Chappie

Times Newspapers said in Janu-
ary it had reached agreement
on terms and conditions for its

electricians. The agreement
was concluded by area officials

with the authority of the
executive, but the 92 electri-

cians rejected it

THE WILSON COMMITTEE on
the City institutions has decided
against making specific recom-
mendations on reducing direct

taxation to help small busi-

nesses. -

As a result. Its interim report

on the financing of small firms,

to be published on Thursday,
is likely to disappoint the small
business lobby.
But the report. does recom-

mend the settingup of a
Government-financed fund Y/hich

would guarantee certain loans
to small firms by the clearing

banks.
This is an idea which has

been tossed around for some
time, but which received little

enthusiasm from the roll com-
mittee of the National Economic
Development Council, which
was asked by Mr. Harold Lever,
Cabinet Minister with special

responsibility for small com-
panies, to investigate the pro-

posal last year. Since then,

talks have been going on
between the Bank of England
and the clearing banks, at Mr.
Lever’s request, with a view
to seeing whether they could
finance such a scheme on their

own.
The Wilson Committee thinks

the system could be admini-
stered by the hanks, but that
the Government needs to decide
what percentage it would be
willing to fund.
The report also favours the

establishment of a body to make
equity investments in small
firms, which would be funded

Leyland opens lorry

plant in Nigeria
BY KENNETH GOODING IN IBADAN

BLACK AFRICA’S first commer-
cial vehicle manufacturing
plant set up by Leyland
Nigeria, was formally Opened
here at the weekend.
The plant is one of four being

installed by European groups
eventually to give Nigeria Its

own fully-fledged and highly-
protected automotive Industry.
Leyland Nigeria, for which

Leyland Vehicles of the UK
has tiie management contract
with a 40 per cent shareholding,
was set up 30 months ago.

Already,, the plant Is produc-
ing Leyland WF trucks and
Land-Rovers at pilot levels from
parts shipped from the UK.
By the end of next year it

should be assembling five.types
of commercial vehicle, covering
the range from 3.5 to 20 tons.

Land-Rovers and Range Rovers
on its five production lines at

the rate of 12,000 a year.

The company will this year
begin pressing panels, fabricat-

ing Land-Rover chassis and
commercial vehicle cabs. Local
content ’ will be increased by
about 10 per cent a year in

value terms, so that wfhln 10
.years nearly all the components
will be locally made.

The plant starts with 350
employees and by the end of
next year will have 1,800, the
vast majority Nigerians.. Nigeria
is Leyland Vehicles’ best
market outside the UK. In the
peak year. .1077. it sold over
5,500 trucks and. Land-Rovers
here.
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Liberals and SNP seek lp tax cut
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the Opposition parties can put

down amendments of their own
and the signs are that the

Scottish National Party will

continue its policy of cansing

maximum embarrassment
.
to

both the main political parties

by proposing cuts in taxation

which, ' though probably very
popular with the electorate,

would be.very costly.

The SNP is expected to

publish a package today of

proposals which would cost

£1.6bn to implement As well

as a cut in income tax. the
party is likely to seek a
reduction in the rate of value
added tax on petrol and an
increase in old age pensions
over and above the existing

arrangements for taking account
of inflation.

. Though the opposition parties
might support some of the
SNP’s individual proposals, the
indications are that the Govern-
ment may be saved from really
damaging inroads into the
Finance Bin by the same diffi-

culties which the opposition
parties have had in agreeing on
a common strategy on a vote of
confidence.

Moreover, the Conservatives
believe how, more than ever,

that, with every chance that
they will be in power in
October, it would be self-

defeating to add to the
country's problems by rejecting
one of the Government's pro-
posals for raising revenue and

so increasing .the borrowing
requirements.

Even so, it might be difficult

in .an election year for the

Tories to be seen to oppose a

cut in income tax. They seem
unlikely, however, to support

any SNP move to increase pen-

sions while .their policy of shift-

ing the burden of taxation away
from direct, taxes would make It

difficult for them to make much
fuss about either an increase in

VAT or specific duties.

Some Labour backbenchers
may also take exception to some
parts of the Finance Bill, but
the proposals which could be
expected to upset the Left most
—like an increase in politically

sensitive duties—are not likely

to worry the Conservatives.

known for qualify

THE LEX COLUMN

by investments from the insti-

tutions and individuals.

To make the proposal more
attractive to individuals, the
report proposes that they should
be exempt from capital gains
tax until they sell their shares
in the institution. This is

designed to extend some of the
tax advantages enjoyed by
pension funds and insurance
companies into the financing of
small firms.

In spite of the fact that the
vast majority of evidence
presented to the Wilson Com-
mittee proposed direct taxation
cuts, the report will say only
that it has collated 8nd taken
note of all tins evidence and
will be passing it on to the
appropriate authorities.
This compromise solution can

be seen as a reflection of the
membership of the committee,
which includes representatives
from the TUC, the Confedera-
tion of British Industry, finan-

cial institutions and the
academic world.

.

The Government’s response to
the report is to be given on
Friday by Mr. Lever and Mr.
Leslie Hucfcfleld, junior Minis-
ter at the Department of
Industry.

It will be closely observed by
the Opposition, whose spokes-
man on small Anns, Mr. John
Biffen. promised recently that
a Conservative Government’s
main inducement for encourag-
ing small firms will be through
the redaction of all rates of
income tax.

Figures published by. the
Central Statistical Office last
week help to show why a strong
currency and a strong stock
market can—as at present—
often go hand in hand. Sterling
was in strong demand through-
out most of 1977, when the
authorities were mainly. ; con-
cerned with holding back . the
rate: net purchases of gilts by
non-residents totalled nearly
Elba. In 1978, by contrast,
demand for sterling - was
reduced and some official sup-
port was necessity .. in the
second quarter: foreigners sold
a net £200m of gilts during the
year, mostly in that same second
three months.

It is not necessary to take
literally all the stories about
foreign buying to see' why
capital inflows across the
exchanges can have-' a marked
impact on security prices; A
relatively small increase in
demand can have

. 3 dis-

proportionate effect, especially
in an equity market which is

starved of new issues and of
sellers. And apart from the
direct effect, a* firm currency
obviously helps to Lower
inflationary expectations, ...

On a trade-weighted basis,

sterling has risen by around 21
per cent since just before the
stock market turned‘upwards-
last month, and the. rise would
have been sharper but for
official intervention. The pattern
of share buying which has
followed fits in closely with
the experience of pother
countries. In Japan and' (to a
lesser extent) Germany, stock
markets were very strong" last

year while the yen -and the
mark were rising strongly. But
traditional blue chip companies,
like the German chemical
majors and the Japanese heavy
engineering groups, lagged well
behind the market averages.
Instead, investors sought-' out
companies with the widest
exposure to the very strong
domestic market in Japan and
to an increasingly buoyant
German economy.

In just the same way, the
biggest gainers in the UK-

stock market at present are UK clearing bank subsidiaris' - 1

concentrated very much in the Lloyds Bank, A month 7$ 4

service sector, with exporters NatWest announced „ that ,
.1.': 1

and heavv manufacturers com- would pay around 3300® «
' *

ing nowhere. Half of last per cent.control of the - 4 ’

week’s top twenty performers Bank of North America^- 4
a

among companies of any size nth largest bank in NerWTS 1 ?

were retailers, and property Thb following month Standi #f!P

5Seyere a,s° rep-

But the parallels cannot be SSSJ,
”h
i£n?or^thiP^

pursued too far. The prospects
jn California?

for the UK domestic economy^

^

are not nearly as promising as

thev were in Japan and Ger- confident that their bids3
many in 1978 or. for that,

matter, as they were in the UK
in 1977. It looks as though real ^d %te

most £££&*.NS

S°rt
Bb“ about ffi" ShanshS pto^tT J

the 6 per cent rate seen last^ Tte outlOTk tor inSation
,

far lower

ratethan now seems attainable,
*vw, finanpini health of the' * secretive- organisu the financial health of the

cpf-frvr is 'a lot less there is some doubt
corporate sector Ls a lot less X s'ul imatSy-
certain than it was then. Finally *“5*SSfccertain man

11 f^ the parent hank, rtnrn
the rate of Joreign capital

York stite h*nSSo‘
inflows has been comparatively

t

modest so far. and seems likely

to remain so for as long as the ™defl t in
“

tt^^enfand^OT^stCTUng
0 E'-'KSbW Barriaj*£ Jgdemand for sterung be

over ^ ;Ij0ng .jjfland Bjh
reflected m the rate. Company—a minnow 3
U.S. bank bids S“ — "#
Would the Bank of England By comparison with

allow a foreign bank to take Midland, Union Bancorp to
over Williams and Glyn’s or National Bank of North Am*j&
Kleinwort Benson? The are much, smaller. Both Ion
answer is almost certainly no. assets of less than $5bn uii-

yet a handful of British banks neither is badly in need oftaj.

are hoping that the . U.S. side capital. .

authorities will soon allowthem in (he case of National B&k
to take over three basks, each of North America, Its etttnst

of which is much larger in its parents CUT Financial Corpm
own fight than the Bank of tion has been known to befc.
Scotland, for example. - U.S. ing to dispose of- its xqaftit*
analysts think that the stake for some tins.Giverrlljfr-

likelihood of all three acquisi- U.S. banks- would, probably fa.

tions being approved is -slim, 'prevented froffiC taking- w
In terms of size Hongkong MBNA, NatWest provides onetf.-

and Shanghai’s bid in April, the few alternatives.-. Which.
.1978 for majority control of Iraves Umon. Basttrp. After a

Marine Midland at a cost of desultory fewyafitt the fatter£
$260m is far and away the recovering x»M^ -and is not
largest. Marine Midland is the in need oOalkMhfilp- Row-
eighth largest bank in New ever, • the'.^uuc^nent ,-has

York.. With assets of $12bn it agreed to s§Hyt&e bauk.for .*

is roughly the same size as the very good price,- ^- -
.
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A great opportunity

to expand your business
in Milton Kevnes.

„ .
. Whether you’re a large or small service

industry or manufacturing concern; whether
you need offices, a factory, or a warehouse;
bringing your own staff or wanting to recruit—
Milton Keynes is the ideal,place for you:

to '
-

relocate or expand your business.

MidwaybetweenLondon and Birmingham,
and right alongsidetheMl, Milton Keynes is the
perfect base forU.K. and European business
operations. -

:

-

Set in beautiful countryside, with abundant
quality housing, the problems of re-aceommo-
dating key staffareminimal.:

And modem factories, stylish offices and
warehouse facilities are continually becoming
available foricompanies of attsizes* There are
also sites for firms wishing to build their own
premises.

Ring orsend the coupon formore details.

I
Commercial Director, MBtonKeynes Development Corporation. WuwndnnTower,

* *

. MiltonKeynes MK] 7 8LX. Tek Milton Keynes <09W) 74000. ' - -

| Name •

' Position-.

J.
Address

! ~T~ ' J Q
i Tel No. •

'

<

I

ReglsiBrud at tho Post Ofliw.. Printed by St Clamant's Prras'lorlfid ptWlahod-
by tho Financial Times Ltd.. Bracken- Hows. Cannon Street London. -eG4P 4BT.

.

' C Th* Financial Times LBT. 1379.


